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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows 
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A financial secretary—and more 
for the cost of your telephone 


F men and women with investments understood “Safe- 

keeping Service,” few would take the time, trouble and 
risk of managing their property. 

The Equitable’s Safekeeping Service means that for a 
nominal cost you can make us your financial secretary, 
property custodian and investment counsellor. 


We will-take your securities, deposit 
them in our vaults, collect the income, 
crediting it to your bank account or 
remitting to you; advise you when bonds 
are called for redemption and collect the 
principal. 

We will prepare your ownership certifi- 
cates and help you make up your income 
tax returns. 

We will notify you of anything that 
may affect your interests—as plans for 
reorganizations, stock subscription rights 
and advantageous bond conversion priv- 
ileges. 


We will help you select securities 
exactly suited to your individual re- 
quirements. 


As your agent, we will sell or purchase 
securities for you, providing you with a 
code for use in telegraphing or cabling 
your instructions. 


We also are equipped to manage your 
real estate and perform such personal 
services as paying taxes, club dues, shop 
and other bills, insurance premiums and 
making periodical remittances to de- 
pendents or charities. 




















The cost of our Safe- [fF year—approximately 
keeping Service averages | When you go away the cost of your tele- 
2% of the income col- |} this summer phone ‘service. 
lected or disbursed. a oe —_— yourself of all it sack f 
TT ae the details of property manage- en oda or our 
Thus, the fee for safe- ment and devote your vacation to b kl “re. Sa b 
keeping $50,000 worth eee 00 et “4 fe eep- 

BES Oth - . a Summer Safekeeping Account ccount.’”’ or stop in 
of securities, assuming with The Equitable. And the cost ing A ? kick 
the income to average is trifling. at our nearest office and 
5%, would be but $50 a a talk with a trust officer. 











THE EQUITABLE 
TRUST COMPANY 


QF NEW YORK 
37 WALL ST. 


UPTOWN OFFICE 


Total Resources over COLONIAL OFFICE 


Madison Ave. at 45th St. $300,000,000 222 Broadway 


London—3 King William St., E.C.4 


Paris—23 Rue de la Paix 


Copyright, 1921, The Equitable Trust Company of New York 
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The Continuing Gold Stream 


UU Set TWN VAHE unceasing flood 
aaa of gold coming into 
the United States in 
bags, casks, chests, 
boxes, kegs and cases 
of ingots, bars, coins, 
gold dust and ore 
from many countries 
has emphasized anew 
during the last week 
the fact that the country which least 
needs the metal continues to receive it in 
about every possible form, while those 
nations which have been forced off the 
gold standard and therefore need it 
most sorely are unable to win it in or- 
der to apply it to the strengthening of 
their own monetary conditions. These 
receipts of gold by America do not mean 
yet that the present already greatly im- 
paired gold reserves of other nations 
are being further depleted to send the 
metal to the United States, but they do 
mean that virtually all the free gold in 
the world is flowing to this country. 

The main elements in this gold stream 
are new production from South Africa, 
which is being sold almost wholly to 
American interests in the London mar- 
ket; an approximately equal volume 
which is being drawn away from India 
by way of London, and the remainder 
is made up chiefly of gold exported from 
Russia to France and Sweden to pay 
debts or establish credits for further 
merchandise purchases, these latter coun- 
tries, in turn, shipping equal amounts 
of the metal to America in discharge of 
their own obligations here. 

Since these sources constitute dimin- 
ishing rather than increasing supplies, it 
is a question as to how long the flow 
to the United States can continue, and 
as to how, when these sources are ex- 
hausted, Europe will continue to make 
payments to America. Possibilities pre- 
sented by this prospect are further de- 
pletion of her gold reserves; an even 
more drastic reduction in purchases here 
than has already occurred; the obtaining 
of additional credits in the United States, 
or sufficient increase in productivity to 
pay for commodities with commodities. 

The facts in regard to the three main 
-upplies of this gold show clearly that 
they cannot maintain its present rate in- 
definitely. During war and post-war con- 
ditions India’s favorable balance of trade 
nade it possible for her to accumulate 
a great gold hoard, but subsequent 
trade movements are materially drawing 
this down. It is also believed that the 
more recent gold exports from Russia 
have at last practically exhausted the 
supply available from that source. It is 
estimated that, since the first of the 
year, the Swedish mint has received and 
smelted some seventy tons of Russian 
gold, which was mostly in bars, contain- 
ing about $40,000,000 of gold. It has also 
been estimated that $60,000,000 of other 
gold from Russia reached the United 
States through France, Switzerland and 
other countries, or about $100,000,000 in 
all since January, 1921. The amount of 
newly minted gold has been rapidly de- 
creasing for five years, and present con- 
ditions seem to preclude .any early 
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change in this trend. World gold pro- 
duction in the last ten years reached 


Oakwood nce and Italy sent portions of 
ibroad to establish foreign 

the purchase of war supplies. 
; ’ . mportant increases are indi- 
due the decrease in gold production.’ figures for the United King 
. d E : gures the ited King- 

The sharp reduction inethe productior any, the Netherlands and 




















its high point in 1915, when it amounted of gold shown in the above tabl a tte 
to $471,000,000. It has shown a progres-_ brought it down to a point whicl ; ra re a. - * i ye ad 
sive drop every year since, and by 1920 timated to be not greatly in exces \f — ih . Paapeering a mytnane 
was estimated at only $337,000,000. the amount consumed by the arts. The wep ; re aa i ye pert 
Table I represents the course of this de- fore it cannot be expected that new | 1 ae ’ gfe yee ro 
crease. duction of gold can be of any mat oe bp 1: a basis 
i of England and Germany 
ndous increases wer used 
the concentration in Govern 
Table I of gold previously held pri- 
ri - € , C 4 + T ; } Ste + 
; (Miltions.) (Milifons.) (ulliions.) (Militons.) (Millions.) (Millions.) ee Se eee en mi 
United States... $101 $93 $84 $69 $60 $5] ore than a billion and half 
Canada = ee 2 19 15 15 16 16 913 and 1918 was brought 
South Africa... 207 ait 204 187 184 181 Se a 
Australasia .... 49 40 36 29 26 1 erve Banks of gold formerly 
British India.... 12 11 11 10 10 9 comenenciin Resins See Whe: ane 
pe ee 54 57 56 59 56 2 importations received pay- 
- aa as — sales by Americans to the 
| $471 $454 $424 $381 $364 7 t gold payments from this 
) being deposited with the Fed- 
e Banks. 

The main cause of this diminution in effect in maintaining the present stre: si ‘ . ‘ 
the output of gold is that while the cost into America, unless the world gives up angie pees tai: 
of production has risen in keeping with its use of the metal in the arts. the table in the latter period 
118 and 1921 were due in part 


the rise in the general price level, the 
price of gold itself has remained fixed 
at the mints. This statement is subject 
to the qualification that in London, 
which is the principal gold market of 
the world, gold is not sold at the mint 
price of 85 shillings per fine ounce, but 
at a figure which is determined by the 
rate of exchange on New York, or about 
105 shillings an ounce under exchange 
conditions that have prevailed in respect 
to sterling. On this point the Federal 
Reserve Bulletin says that “the price 
of gold in the London market has thus 
been adjusted to the depreciation of Brit- 
ish currency, but only to the extent that 
British currency has lost a larger pro- 
portion of its purchasing power than 
has American currency. The dollar has 
remained at par with gold, and is inter- 
changeable with it; for this reason gold 
cannot command a premium in this coun- 
try, nor can it command a premium any- 
where in the world much greater or 
much less than would correspond to the 
degree of depreciation of the respective 
currencies in terms of dollars. The 
American index number of wholesale 
prices in so far as it is an accurate in- 
dex of the general price level is, there- 
fore, a measure of the depreciation of 
gold, and to this depreciation is largely 


In view of the huge shipment 


out of Europe that took place previ from new gold mined, partly 


to the present renewed movement ed from India, but 
seem paradoxical that recently compi bsorption of a large part of 
figures show that there was a great . a a i eo 
crease in the gold reserves held amounted to $797.000,000. 

has been greatly dl pated 


tral banks and various Gove 
agencies in many of the principal | 
pean countries between 1913 and tl 
mistice, and that there was a f 
increase in some cases between t] 
and the beginning of the present 
This increase in gold reserves th 


Ishevist regime. 

e was this great expansion 

3 and 1918 in the volume of 
these centralized erves, 
mean that there was an 

sion in the total onetary 


is shown in Table II. in those countries It was 
In 1918 the figure for the Ur | placed in one sum under Gov 
States was $692,000,000; by 1918 it itrol to prevent further drain 
risen to $2,246,000,000 and by 19 , the countries at war, For in- 
$2,530,000,000. total monetary gold stocks 
The increases in reserves in Eu 1913 amounted to $1,200,- 
listed above resulted chiefly nd by 1918 this had fallen to 
lue to shipments abroad; 


concentration and impounding of 
central banks and Government 
after the beginning of the war to supy 
national credit, and to put the count 


total monetary supply of 
fell from $830,000,000 to 


$600,000,000; Russia total 


in a position to make internation the same period from more 
ments where necessary. Betweer n to about $400,000,000, and 
fron $916,000,000 to $720, 


and 1918 increases in these cent 

reserves are shown for each county 

ed, with the exception of Austria-Hu: 

gary, France, Italy and India. In the etary gold in the United State: 

case of Austria-Hungary a large part « than a billion dollars 

her gold was transferred to Germany urrency inflation is made ay 
the following tabular coin 


ally and otherwise held. In 
the absolute increase in the 











Percentage I r ? 
Incres sx U 
Table Il Caer nc 
1913. 1918. 1921 og 
United Kingdom..... $170,000,000 $524,000,000 $763,000,000 Guar 191 
| aaa 679,000,000 664,000,000 688,000,000 892 
_ Sara 288,000,000 244,000,000 237.000,000 ; oe eg 
GORMAN 00.0520. 279,000,000 539,000,000 260,000,000 4 649 
Austria-Hungary 251,000,000 53,000,000 13,000 ce 250 
a ee 27,000,000 77,000,000 76,000,000 ea ae 
eee 13,000,000 33,000,000 39,000,000 nd ...... 287 
Denmark ........... 20,000,000 52,000,000 61,000,000 309 
Netherlands Stelle 61,000,000 277,000,000 246,000,000 316 
dette xoicsias 92,000,000 430,000,000 179,000,000 | Ne L¢ 
Switzerland ........ 33,000,000 80,000,000 105,000,000 j 433 
_. | ae 73,000,000 64,000,000 118,000,000 150 
<apninpuinctuintaimnsasttiataabiei hits i 6 ys 
i re $1,986,000,000 $3,027,000,000 $3,072,013,000 . 1 














The more important aspect of the con- 
dition of the gold reserve, however, is 
in respect to the volume of currency. 
Increases in currency circulation every- 
where in the principal European coun- 
tries between 1913 and the armistice and 
between the latter date and 1921 far out- 
ran the ability of the gold supplies to 
maintain specie payments. ‘ 

The chief net increase in the gold stock 
in the United States took place before 
the armistice. Although since that date 
there has been a conspicuous ‘movement 


of gold into this country, there also was 
a large offsetting outward movement. 
Thus, between the end of November, 1918, 
down to April, 1920, the United States 
imported $744,000,000 in gold and ex- 
ported $700,000,000, so that the net in- 
crement to the country’s gold stock was 
only $44,000,000. This amount, of course, 
has been materially increased by the im- 
ports since April this year. 

The outward movement of gold set in 
with the removal of the gold embargo in 
June, 1919, and ran through August, 
1920; the great post-war import move- 


ment dated from September, 1920, to the 
present. 

The movement of gold into and out 
of the United States has been a world 
movement, and not merely an interchange 
between America and Europe. The gold 
that has come to the United States has 
come chiefly from Europe. The outflow 
has been chiefly to Latin America and 
the Far East. Thus, from the armistice 
to August, 1920, $375,000,000 worth of 
gold was shipped from the United States, 
chiefly to Japan, China, India, Argen- 
tina, Spain and Mexico. From Septem- 


ber, 1920, down to the present more than 
$400,000,000 was imported chiefly from 
England, France, Sweden and Canada. 
Therefore, the outflow of gold from the 
United States has not served to rectify 
monetary conditions in Europe; it went 
to settle adverse trade balances against 
the United States accumulated in coun- 
tries whose gold position was much 
stronger than was Europe’s. Virtually 
all of the countries to which gold flowed 
from the United States had already 
greatly increased their own supplies at 
the expense of Europe. 


Suggestions for a National Marketing Program 














WOT AFE O P L E everywhere 
=> = =~ pep are expressing their 
= = conviction, in one 
rt =} way or another, that 
eo =} present methods of 
= {+ marketing agricul- 
Si! =? tural products are 
} =F unsatisfactory and 

THM NSF do not meet the 








needs of the day. 
Producers and consumers alike consider 
present methods expensive, inefficient 
and wasteful. Thep apparently are ready 
and willing to try any experiment which 
gives hope of relief. 

No one with experience and judgment 
feels competent to outline a definite pro- 
gram which will receive universal sup- 
port and which he will guarantee to 
bring early and decisive results. Mar- 
keting processes are the result of slow 
growth and development through many 
years, and marketing problems are com- 
plicated and intricate. Processes can- 
not be revolutionized overnight and real 
problems cannot be solved promptly and 
completely. But it is pessible to delin- 
eate certain fundamental lines of work, 
which, developed to their fullest extent, 
will form a safe framework of a na- 
tional marketing program. Eleven such 
lines, here considered, constitute the es- 
sential structure. 

The establishment of national stand- 
ards for farm products is fundamen- 
tal to improvement in marketing. With- 
out established uniform standards there 
is no recognized basis for buying and 
selling; no common language understood 
by contracting parties; no standard of 
quality upon which values may be fixed. 
Without national standards market quo- 
tations and price standards are unre- 
liable. Under national standards the 
term “ prime beef steers ” in Chicago will 
mean the same kind of beef steers in 
Kansas City, and “No. 1 Northern 
Spring wheat ” will mean the same to the 
buyer in New York that it does to the 
seller in Duluth. 

To be effective, national standards 
must be enforced. Impartial inspection 
of farm products in the markets of 
the country, according to recognized na- 
tional standards, is necessary for the pro- 
tection of both the buyer and seller. It 
has been proved by the Food Products 
Inspection and by the inspection under 
the United States Grain Standards act 
now under operation that impartial in- 
spection in the long run is welcomed by 
both buyer and seller. The establish- 
ment and enforcement of national stand- 
ards will reduce materially the hazards 
of marketing, and therefore reduce the 
cost of distributing farm products. 

For example, without national stand- 
ards and a uniform application thereof 
in all markets, a dealer in New York 
buying corn out of Chicago on standards 
in vogue at that place, differing from 
those in vogue at New York, and ap- 
plied by inspectors who might be, and, 
in ‘the old days often were, under local 
influences, could never be sure what 
would be delivered to him in fulfillment 
of his contract—“ No. 2 Yellow Corn, 
Chicago weights and grades final ”—and 
consequently bought on much wider mar- 
gins than is the case where the stand- 
ards are national and inspection under 
Government jurisdiction. 

Prompt, accurate and disinterested 





By George Livingston 


Chief Bureau of Markets, United States Department of Agriculture 


market information is vital to the suc- 
cessful conduct of any business and 
is no less vital to the agricultural than 
to the mercantile world. Producers must 
have market information as complete and 
reliable as that possessed by buyers, and 
they must apply this information in such 
a way as to prevent glutted markets and 
develop new and under-supplied markets. 
Producers need full information on mar- 
kets in order to produce the maximum 
acreage with some assurance of being 
able to dispose of it profitably. For in- 
stance, the growth of the cantaloupe in- 
dustry in the Imperial Valley has been 
remarkable, the increase being over 500 
per cent. in the last ten years. In 1910 
the Imperial Valley shipped something 
over 1,000 carloads; in 1920 it shipped 
more than 9,000. At the outset the ex- 
pansion of markets did not keep pace 
with the expansion of acreage. Faced 
squarely with the question of creating a 
demand for their product, growers, dis- 
tributers and the Federal Bureau of Mar- 
kets energetically improved the distribu- 
tion of this highly perishable crop, so 
that instead of the 160 markets used as 
carlot outlets in 1915, over 250 cities, 
scattered literally from the Pacific to the 
Atlantic and from Mexico to Canada, re- 
ceived direct carlot shipments in 1920. 
The Federal Bureau of Markets each 
season since 1915 has given the Imperial 
Valley a nation-wide market reporting 
service, to aid in giving the cantaloupes 
the widest and wisest possible distribu- 
tion. 


World supply and demand, as impor- 
tant factors in domestic markets, are 
now appreciated by the public for the 
first time. Efforts to stem the tide of 
falling prices brought producers face to 
face with the world situation. The 
United States is the only country today 
that gives its competitors in foreign lands 
authentic information on production and 
prices. The American farmer cannot 
compete successfully with producers in 
other countries unless and until an im- 
partial agency such as the United States 
Government collects and gives to him 
vital information regarding the world 
markets. 

Losely linked with a market reporting 
service is the development of foreign 
markets for surpluses. The American 
producer of surplus commodities must 
sell his surpluses in the world’s mar- 
kets. He must meet competition of 
other producers who operate on cheap 
lands with low labor cost. The only 
way he can meet such competition is 
by offering a superior product through 
efficient merchandising methods. The 
world will pay a premium for a superior 
product regularly supplied, but demand 
must be maintained, and sometimes 
created, by the education of the consum- 
er through sound advertising methods. 

Losses in marketing farm products 
through inefficient methods of harvest- 
ing, storing, refrigerating, transport- 
ing and handling add a heavy toll to the 
cost of marketing. The producer and 
consumer bear practically all of the loss. 
A national marketing program for agri- 
culture cannot be well rounded without 


special emphasis on this subject. It is 
estimated that the annual preventable 
loss in sweet potatoes, a perishable prod- 
uct, through inefficient storage, is $25,- 
000,000; of cotton, generally considered 
non-perishable, $60,000,000. Losses 
from decay and deterioration of fruits 
and vegetables shipped in inadequate 
heater and refrigerator cars are enor- 
mous. Perishable food products suffer 
from freezing in cold Winter months 
and from decay in Summer. The North- 
west apple shippers are reported to have 
presented claims to their railroads 
amounting to more than $3,000,000 to 
cover freezing losses during a _two- 
month period only. Similar losses of 
perishable crops shipped under refriger- 
ation occur during short periods of hot 
weather. Twenty per cent. is believed 
to be a conservative estimate of the 
losses frequently incurred through care- 
less or inefficient methods of loading 
perishable commodities irrespective of 
heat or cold. 


ARMERS’ co-operative marketing or- 
“ ganizations are a permanent eco- 
nomic institution, and are destined to 
have a far-reaching effect upon the 
farmer and the general public. They en- 
able the farmer to participate in the 
profits of distribution and at the same 
time open up a more direct road from 
producer to consumer. But develop- 
ment in this direction must be based on 
the safe foundation of econoniic laws. 
Plans must be sound and workable. It 
is easy to draw up an ideal co-operative 
marketing plan on paper. It is quite a 
different matter to put it into successful 
operation. Many co-operative organiza- 
tions whose operations begin auspiciously 
go on the rocks with discouraging 
promptness. Success in co-operative mar- 
keting depends quite as much upon capa- 
ble management and competent leader- 
ship as upon the plan of organization. 


Many believe the protest against legisla- 
tion legalizing co-operative marketing 
organizations is a measure of the poten- 
tial possibilities of co-operation in the 
marketing program. 

Cost of marketing information and 
studies of marketing methods must fur- 
nish a basis for public information 
and education as well as point the way to 
improvement in present practices. The 
consumer wants to know what part of 
his dollar reaches the producer and he is 
entitled to this knowledge. Meanwhile 
the farmer is increasingly anxious to 
know what becomes of that part of the 
consumer’s dollar that he never sees, and 
he is entitled to the knowledge. In fact, 
an accurate knowledge of the costs of 
marketing by the various methods and 
the costs of the different steps in each 
method, must constitute one of the basic 
planks in the marketing program. We 
must know what is a fair price for each 
step or service in the various processes, 
and we must be able to compare intelli- 
gently and impartially the efficiency of 
the different methods. 

In agricultural tariff policy is depend- 
ent upon the general tariff policy of the 
nation with respect to other industries. 
Agriculture must be placed upon the 
same basis with other industries in our 
tariff laws. If industry is protected by 
tariff, agriculture must be accorded the 
same protection. 

A definite agricultural financial pol- 
icy, however, is essential to a marketing 
program. The financial resources of 
the farm must be mobilized and long 
and short term credits provided. LDe- 
velopment of warehouse facilities for 
farmers must be a part of this policy. 
The most promising plan is the develop- 
ment of a warehousing system which 
will provide a warehouse receipt readily 
acceptable as collateral for loans, both 
in local banks and in large money 
centres. The United States Warehouse 
act, now in operation, provides the basis 
for a bonded warehouse system. The 
farmer in order to place his business on 
an equal basis with other businesses must 
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not be forced to liquidate in order to 
obtain money Like any other business 
man he must be able to use his resources 
freely as collateral. 

Agricultural development must be giv- 
en adequate and thorough consideration 
in the formation of future transportation 
policies. By transportation in this con- 
nection is meant transportation in its 
broadest sense, a_ well-devised, sound 
plan that shall co-ordinate highway and 
water transportation, as far as possible, 
with existing rail facilities. 

By building adequate highways to 
meet branch railway lines and reach 
water routes as feeders, many commun- 
‘ities will be given transportation facil- 
ities that no single railroad could fur- 
nish under existing conditions, and for 


locomotives can be used elsewhere to the 
advantage of the whole country. 
Transportation by the rivers of this 
country can and should be co-ordinated 
with the railroads, to the advantage of 
both, and certainly to the advantage of 
the thousands of farming communities 
along our rivers with elimination of that 
cut-throat competition that has in the 
past been harmful to each, but more 
harmful to the communities served than 


News 


HE Guaranty Trust Company of New 

York has been appointed transfer 
agent and registrar of stock of the Har- 
riss Colonnade Corporation. 


to any one else. Such transportation 
cannot be of great value for the perish 
able products of our farms, in most 
cases, but it can be of immense advan 
tage in the handling of non-perishable 
products. 

Finally, potential monopolies of all 
kinds producing, handling or manufac 
turing farm products or farm suppli¢ 
should be subject to reasonable Federal 
or State regulation and upervision in o1 


Notes 


tors of. the Mexico City Banking Cor 
poration, S. A., Mexico City, Dr. Lewi 
L. Clarke, President of the American 
Exchange National Bank of New York, 





quare deal to both buyer 


tandards for farm products, 
pection of farm products, 
a complete and authen- 
develop- 


eporting service, 


eign markets for surpluses, 


of farm products during 
)-operative marketing of 


ts, development of cost of 


nformation, relation of agri 


to general tariff, develop 
inancial policy, development 
ition policies in direct rela 
iculture, and regulation of 
nopolies—these it seems to 
fundamental factors which 
narketing program. The 
old as agriculture itself. 


which the highway alone would be in- The Irving National Bank has been’ was elected a Director of that corpora Prog rd its solution can be 
sufficient. The building of many such appointed transfer agent and registrar tion. achic ily by the recognition and ap 
highways in the more densely populated for Miller Worl & Co., Inc., authorized plicat basic principles. It will be 
East has made it possible to pull up capital 40,000 shares of common, no par HE Irving National Bank has been mad ore rapidly, if the many pri- 
branch rail lines which, under charter value, and 10,000 shares of preferred, appointed registrar of a $1,500,000 vate lic agencies of the United 

twelve-year 8 per cent. debenture bond Sta are now interested in mar- 


provisions, must be operated but, by 
reason of the highway competition, are 
unprofitable to operate. The rails and 


$100 par value. 





At a meeting of the Board of Direc- 


issue of the Industrial Fibre Corpora 
tion, dated May 15, 1921. 








1 program which con- 
icludes these essentials. 











A Bank Statement that any Man or Woman can Understand 





NEW YORK 


Statement of July 1, 1921 


The Bank Owes to Depositors . 
A conservative banker always has this indebtedness in mind, and he arranges his 
assets so as to be able to meet any request for payment. 


For this Purpose We Have: 
[1} Cash , : , : 4 


{Gold, Bank Notes and Specie} and with legal depositories returnable on demand. 


{2} Checks on Other Banks P 


Payable in one day. 
{3} U.S. Government Securities 


[4] Loans to Individuals and Corporations. ; 


e ° 


THE CORN EXCHANGE BANK 


$199, 167,816.81 





7 ° * * 


° * ° ° 


$33,197,564.36 


15,962,812.74 


64,064,532.93 
20,364,699.19 


Payable when we ask for them, secured by.collateral of greater value than the 
loans. 


[5] Bonds 7 * - ° e ° e 
Of railroads and other corporations, of first quality and easily salable. 


[6] -Loams . , , ' ‘ ; : ' ; 55,598,952.83 
Payable in less than three months on the average, largely secured by collateral. 


{7} Bonds and Mortgages and Real Estate k « 


{8} Twenty-four Banking Houses. , : ; 
All located in New York City. 


Total to Meet Indebtedness p . . 3 : 


[9] ThisLeavesaSurplusof . . . . . 
Which becomes the property of the Stockholders after the debts to the depos- 
itors are paid, and is a guarantee fund upon which we solicit new deposits and 
retain those which have been lodged with us for many years. 


22,856,418.90 


° * 


896,212.80 
3,820,312.33 





$216,761,506. OS 
$17,593,689.27 











Our listed resources, enumerated in this statement do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, its off- 


cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 








The Corn Exchange Bank Supplies Banking and Trust Service 
Through Its Forty-six Offices Located in Greater New Y ork Only 






































‘Discounting’ the Future vs. ‘Cashing’ the Present 


e suffering 


UU, BE ar 


t oda V from a 


“ comparative ” 
stale 
Too many of us 
undergoing 
read- 

-pel 


without 


of mind. 


are 
economic 
justments 
TU UU force - 
the 
complement of mental readjustment. We 
persist in thinking in terms of inflation 
are 


necessary 


during a period of deflation. We 
comparing the situation today with that 
at the peak of unnatural war prosperity. 
We are forgettimg, apparently, that the 
war and its hectic business activities 
are over. 

The great need of today is a general 
and thorough understanding of our pres- 
ent status. As soon as we comprehend 
the vital facts of the 
we will begin to solve our economic prob- 
But intelligent understanding of 


problems is the 


existing situation 


lems. 
those 
requisite of their solution. We must sub 


paramount pre- 


stitute comprehension for comparison; 
then we will have a revival, rather than 


merely a survival, of business. 


For more than a year the 
people have been discounting the future. 
The time has arrived when they should 
begin to “cash” the present. There is 
many of 


American 


ample evidence to indicate that 
the readjustments which we have under- 
gone in the last twelve months have prac- 


tically been completed, and although 
there will inevitably be further read 
justment in other directions, we are rap- 


idly succeeding in laying a foundation 
for the sane, 
sound and stable basis. 


revival of business on a 
One of the most significant and funda- 
indices of that fact is the im- 
proved credit situation. In the first 
place, the ratio of gold and other law- 
ful reserve money to deposits and note 


mental 


outstanding held by the Federal Reserve 
banks is in excess of 60 per cent., where 


as a year ago it was less than 42 per 
cent. While it is true that this improve 
ment in the technical position of our 


banking situation is due largely to the 
inflow of gold from abroad, which has 
increased the gold holdings of the Fed- 
eral Reserve System to more than $2,- 
400,000,000, and the total stock of gold 
coin and bullion in the United States 
to more than $3,175,000,000—the largest 
amount in history—there has also been a 
reduction of more than $1,000,000,000 in 
loans and invested assets of the Federal 
Reserve banks since Nov. 5, when the 
peak was reached. And as the low ratio 
of 42 per cent. was a forerunner of the 
which has ensued 
the higher 


business depression 


until the present, so ratio is 
a harbinger of sounder conditions. 
There has followed a slight reduction 
in Federal Reserve bank discount rates 
on commercial paper, namely, from 7 to 
642 per cent., and recently the New York 
Federal Reserve Bank reduced its rate 
to 6 per cent., which marked a definite 
easing of the credit situation in general. 
While this reduction reflects the steady 
improvement in the reserve position of 
the Federal Reserve System, it is chiefly 
significant as indicating the extent to 
which liquidation has proceeded. The 
fact, too, that the current easing of cred- 
it is more or less general through the 
world, as evidenced by the reductions in 
bank discount rates in England, now on 
a par with the New York Federal] Re- 
Bank’s rate, Sweden, Denmark, 
Switzerland, 


serve 
Belgium and India, in- 
creases the probability that the improve 
ment in this country will be sustained. 
But it should be remembered that the 
Federal effect and 
not A high discount rate ordi- 


Reserve rate is an 
a cause, 
navily results from heavy demands fo: 
funds, and, obviously, a high rate does 
not such a but results 
from it, and, similarly, a low rate cannot 
directly create easy 


create demand 


credit conditions, 





By Francis H. Sisson 


Vice President, Guaranty Trust Company of New York 


but merely reflects and is a consequence 
of such a condition. 

It is true, of course, that an unjusti- 
fiably high rate maintained sufficiently 
long will force drastic liquidation and 
precipitate business depression through 
a rate that is 
too borrow- 


ing, expands purchasing power and in- 


violent deflation, just as 
low encourages inordinate 
creases the consumption of goods out of 
proportion to production, with all the 
other evils of inflation, which I need not 
discuss here because we have so recently 
experienced such evils, and, in fact, to- 
day are suffering from their aftermath. 


T is gratifying to observe also that 

whereas in 1919 only slightly more 
than $700,000,000 was extended by Re- 
serve banks on agricultural and live stock 
paper, in 1920 more than $1,980,000,000 
was granted on that kind of paper. The 
farmers, in brief, are better financed 
than they have ever been, notwithstand- 
ing that they have not been as freely 
supplied with credit as some of them 
desired for the purpose of trying to sus- 
pend the operation of irresistible eco- 
nomic laws by artificially sustaining 
prices for their products in a universally 
falling market. And that is one of the 
most encouraging indications in the pres- 
ent situation 

We are witnessing the repetition of a 
familiar experience in the accumulation 
of bank reserves coincident with retard- 
ed business activity. Such conditions or- 
dinarily precede a period of declining 
interest rates, which in turn tend to stim- 
ulate borrowings for productive pur- 
poses. This reaction is not altogether 


automatic, however, for the cost of bor- 
rowed money is but one of several ele- 
ments in the general cost of producing 
goods. A downward trend of commodity 
prices and wages may wholly offset the 
stimulating effect of cheapened money, 
with receding interest rates accompanied 
for a time by further depression in busi- 
ness. Accordingly, it should not be ex- 
pected that the decline in interest rates 
which has been recorded will suffice of 
itself to relieve business of the depression 
through which it is now passing. And 
it is better that the liquidation should be 
thorough than that a premature, par- 
tial revival, which could not be sustained, 
should engender false hopes respecting 
an immediate return of general pros- 
perity. 

Finally, let us not forget that a bank 
rate cannot create capital and credit. 
Only productivity and saving can do so. 

Notwithstanding that there is still 
considerable “frozen” credit in this 
country, the principal economic problem 
is not the credit situation, although 
many, especially in agricultural dis- 
tricts, appear to think so. The chief 
obstacle to a general revival of business 
is the difficulty of developing an ade- 
quate demand for goods. 

Superficial consideration of that prob- 
lem would suggest that the solution 
would lie wholly in the readjustment of 
prices. But lower prices in many lines 
have not aided materially in stimulating 
buying. As a matter of fact, in some in- 
stances, paradoxical though it may seem, 
the lower the price the less buying there 
has been. This curious antithesis has 
been due, of course, to the belief general- 
ly entertained that practically all com- 


modity prices were certain to rec 


more than they have, which has tende 

naturally to prolong the so-called 

strike. 

F would be well, however, for tl p 
lic to study recent price trends an 

their underlying factors, for many 

icant developments are occurring. Fo 

instance, the wholesale prices of era 

basic commodities, namely, wheat, corn, 

cotton, sugar, rubber, copper, lead, pig 

iron, petroleum and timber, increased 22 

per cent. during May. That vane 


marked the end of a steady decline in 


the prices of these 


commodities 


ron 


their peak on June 1, 1920, which rep 


resented a fall of more than 
cent. 
highest price of rubber in the p« 


lowing the armistice was only 1 p« 


It is interesting to note that 


pe 


cenit 


above that of July 1, 1914, and on June 


1 of this year the price of rubbe 
per cent. below the pre-war pri 
? 


that date, too, copper was 2 pe1 


< 


was 70 


( On 
cent 


cheaper than on July 1, 1914; cotton was 


38 per cent. cheaper, and hides 
cent. cheaper. 

Many buyers seem to be 
hand-to-mouth purchasing policy 
hope that prices generally 
to the pre-war level. 


will 


sequence at what level prices ar: 


ized, so long as they are ta 
which is the important object 
stabilization will come when 


proper adjustment of various con 
prices one to another, and betwe: 


of production and distribution of 
modities and their prices to consun 


That which would help this 
most of all at present would be 
al movement on the part of m« 
and manufacturers to 
part of consumers to buy, not 
hurts ” but until it helps. 


sell and 

















GUY EMERSON 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
WILLIAM A. DAY 
HENRY W. de FOREST 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 
JAMES |. CLARKE 


CASHIER 
ROY H. PASSMORE 


National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 
JUNE 30, 1921 





Resources Liabilities 
Loans and Discounts. tease $291,204,674.06 Capital Paid up.......... $25,000,000.00 
U.S. Government Securities —22,332,017.60 | Surplus....... eerrerrerre 
Other Bonds and Securities 9,474,272.44 Undivided Profits 9,494.815.97 
U.S. Government Securities D “te 206 290 9 
Borrowed ..........00-. 2,500,000.00 “gp ela aco nee 
Sted: of Dabead Muses U.S. Government Securities 
7 gpa ccna 1,500,000.00 Borrowed .......... . 2,500,000.00 
Banking House .......... 4,000,000.00 Reserved for Interest and 
Cash, Exchanges, and due Taxes Accrued 0 3,879,634.30 
from Federal Reserve Bank —_119,915,666.38 Dividend Payable July 1, 
Due from Banksand Bankers 5,956,932.27 21... Sitesi 730,000.00 
Interest Accrued ......... 843,901.41 Unearned Discount .... 2,093,033.50 
Customers’ Liability under Letters of Credit and Ac- 
Letters of Credit and Ac- ceptances ..,.. 30,789, 105.47 
WOOO hedicccadeadanes 29,858,333.80 Other Liabilities ........ 1,700,000.00 


$487,585,797.96 


PRes(DenT 
JAMES S. ALEXANDER 


ViC8-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID 4. G. PENNY 
JOHN E, ROVENSKY 


BEOCOND VICE-PRESIOENTS 


ARCHIBALD F. MAXWELL 
FRANZ MEYER 


OIREeCTORS 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 









FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 


AUDITOR 
ALBERT EMERTON 


$487,585,797.96 


VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 
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Do Conditions Justify the Shipping Board’s Policy ? 


HE new Shipping 
Board 
out a feeler to test 
the public’s attitude 
toward 
$2,000,000,000 from 
the cost of our Gov- 


UULUUUUULZ | 


recently put 
writing off 


mer- 
chant Facts 
which would justify 


ernment-owned 


TAU fleet. 
the procedure were not given. As a 
result, little attention was paid to the 
proposal, and many editorials on the sub- 
ject were wide of the mark. Either the 
American people do not know, or are un- 
willing to acknowledge, the fundamental 
fact that shipping is ordinarily a poor 
paying business. Yet such is the case, 
if the abnormal and fortuitous earnings 
of the war are excluded. 

In the past this fact has militated 
against a large American merchant ma- 
rine, Congressional investigations and 
measures notwithstanding, and in the fu- 
ture is likely to act similarly. To decide 
a qnestion- involving an investment of 
around four billion facts 
shouid be considered fairly and a reason- 


dollars the 


able projection into the future should he 
The outstanding fact of the past 
around 5 


made. 
is that shipping has paid only 
per cent., and a logical projection into 
the near future is that it will probably 
pay even less. 


T 


Since 1904, Fairplay, the British ship- 
ping periodical, has published annually a 
compilation made from the reports of 
more than fifty cargo shipping compa- 
nies, which owned each year an average 
of 1.7 million gross tons of steamers, or 
more than twice as much as was regis- 
terec for foreign trade under our flag in 
1914 and nearly three times that which 
was «ctually engaged in essentially for- 
eign trade. While not all the same com- 
panics were included each year, the fig- 
ures may be taken as representative of 
the experience of British cargo steamship 
companies, and, since there is the pre- 
sumption that British companies were as 
profitably operated as those of any other 
country, they may also be taken as rep- 
resentative of all cargo tonnage. 


In the ten years énded with 1913, divi- 
dends averaging 4.80 per cent. on the 
paid-up capitalization were distributed 
to the shareholders and 4.34 per cent. of 
the original cost of the steamers was set 
aside for depreciation. Depreciation, of 
course, is a charge that can be put off 
for several years, though not indefinite- 
ly, and it will be noticed that an entirely 
insufficient amount was allocated for 
this purpose until 1912 and 1913, when 
move than twice as much was set aside 
for depreciation as was paid out to the 
shareholders. 


Wnile some criticism may be made of 
the figures in Table I, they are thought 
to be on a basis sufficiently wide and of 
enough accuracy to justify the conclu- 
sion that cargo shipping in ordinary 
times yields a return of around 5 per 
cent. The ten years selected include the 
end cf the depression that followed the 
boom of the Boer war and the bad years 
after the panic of 1907, when charter 
rates were at the low point of the half 
ceniury, and two unusually profitable 
years when rates were higher than they 
had been since 1891. 

The problem of our merchant marine 
centres around 7,000,000 gross tons of 
steel ships owned by the Shipping Board 
{the wooden tonnage may as well be dis- 
revarded). In the past a yield of 5 per 
; not sufficient to attract Amer- 
al in large amounts to marine 

a return is likely 
even less attractiveness in the 






enterprises, and euch 
to heve 
next few years. Interest rates may con- 
tinue high and the earnings of shipping 
will nrobably be considerably less than 
o per cent. anyway. 

Noi have passenger vessels fared much 
better. In the eight years ended with 
i913 more than twenty British passenger 


By S. G. Riggs <ak 


steasmship companies owning each year 
an average of 3.9 million gross tons (an 
amount of tonnage larger than any coun- 
try’s total merchant fleet with the ex- 
ception of Great Britain and the United 
States) distributed only 6.04 per cent. 


ss profit 
ship mortga 


down in the Merchant 


Vz i hese ! l 
The 1.9 million gross ton f tar é rface of tl 
under our flag are two-thirds own r establish o 
the large oil companies and do not ent hich will enable 


into the main problem. 
What of the near future? 1 iccessful 
standing facts on which to ba 

















ann ix:ly in dividends on the paid-up cap- 
‘tal. Some of the more important lines 
included are the Cunard Steamship Com- 
pany, the White Star Line, the British 
India Steam Navigation Company, the 
P. and O., the Royal Mail Steam Packet 
Company and the Union Castle Mail 
Steamship Company. 
denc« that any of the companies included 


There is no evi- 


is grossly overcapitalized. As a matter 
of fact, the P. and O., which now owns 
and controls more than two million gross 
tons, is one of the most conservatively 
capitilized companies in the world. The 
figures may be taken as representative 
of the experience not only of British 
jiner companies, but of those of all coun- 
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e cheapest in tn 
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Average Dividends Paid and Depreciation Set Aside by Representative Britis! ths cot 
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Cargo Shipping Companies, 1904-13 re ta 
’ f Se ion 5 of the 
Cost of Depreciation F : 
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Thousands Thousands Per Cent Thous: nds Thousar t nd acquires 
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Table II 


Companies, 1906-13 


Paid-Up Capital. 


million gross tons more 
million tons in 1913 and (2) ot ove Va 
of cargo moving is only fou 
much as in 1913. ‘ irgo ste 
The Supreme Economic Council mentioned pa 
duced the exports and import I erage of 
teen leading countries to a weight } nm. B 
the results showing that the car; ce had 
ing overseas last year was only 8 nd of 192 
cent. of that in 1913. The countri¢ a ton The Ey 
cluded are all of Western Europe Ltd hick 
the Central Powers and Balkan 100 deadweight 
United States, Canada, Brazil, Ar n the book 
tina, the Union of South Africa nment-owned m«¢ 
Zealand, British India, Siam and Jay n the book 
ton, cannot hoj 
nie tnat | 
I ay, f 
Average Dividends Paid by Representative British Passenger Steamship ory : : ; 
al cost (7 ro 
Dividends Paid. divbwon 
Thousands Per Cent depreciation ) 
of — Dividend © $248.000 on i) 
a one freightér costing 
93 4.56 per cent. of the to 
865 1.10 on. The same 
1,030 1.86 costing $50 a ton : 
2.808 10.37 In other words, the 
sae — have a disadvantage ol 
1,313 6.04 compared with the ( 





ghly the difference 





tries. The compilation was not started 
until 1906. Details concerning deprecia- 
tion are not available. 

Our merchant marine contains only 
1.1 million gross tons of passenger ton- 
nage. The 323,000 gross tons of large 
liners seized from Germany and Austria 
comprise the bulk of our real passenger 
ship; .gnd a number of these are nearly 
past usefulness. The Leviathan, 54,281 
gross tons, a mere shell stripped of all 
fittings, is rusting at a Hoboken dock, 
and the Von Steuben, 14,908 gross tons, 
the formergKronprinz Wilhelm, which, 
as an auxiliary cruiser, sank fourteen al- 
lied ships before finally slipping into 
Newport News in April, 1915, has been 
tied up in Brooklyn for over a year. Of 
more importance for the future are the 
800,000 gross tons of combination pas- 
senger and cargo ships constructed or 
being constructed for the Shipping 
Board. The other large liners under the 
American flag can be numbered on the 
fingers of both hands. The remainder 
cf our passenger tonnage is comprised 
largcly of small ships trading with the 
West Indies and Central America, in 
trades that are essentially coastwise. 
Passenger vessels are in a slightly bet- 
ter position than cargo ships, yielding 
normally a higher pecuniary and psy- 
chological return, but their position is by 
no means secure. 
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the world are higher under 
han under other reg 


Later figures are not available, : 
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much cargo is moving today as in 191 
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There are other minor consideration hips and around 5 pe! 
such as the derangement of trade rout 

more trips in ballast, &c., which might Greater 

alter slightly but cannot destroy the Confidence 


sential accuracy of the statement 
there is 25 per cent. more steam tonnag* 
than in 1913 to do four-fifths the amount 
of work. 

Consequently, it seems impossible 
escape the conclusion that cargo shippir 
is facing some of the leanest year 
known. Heretofore, a surplus of a 
hundied thousand gross tons over the in 
mediate trade requirements has _ been 
thought enormous, but with seven ot! 
eight times that amount now idle the fu 
ture is not bright. 

If shipping ordinarily pays only a m 
erate return, and in the next few year 
will probably yield less, how can _ th 
Uni->d States hope to keep its large m¢ v 
chant marine? 

Certainly not by the 
method of discriminating tonnagé 
custom duties, nor by special and 
criminating joint rail and water rates 
by a hypothetical construction loan fund 
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A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 
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The com 


cent year less for old ones. 
panies which were induced to buy Gov 
ernment tonnage at high prices should 


bé given a rebate. 

In this manner the disadvantage in 
the cost of operation would be overcome, 
and since the initial investment of the 
private companies would be than 
that of their competitors they would per- 
haps be able to earn a return more com- 
with that of our domestic 
industries. It seems very probable that 
this course will have to be taken sooner 
or later. It would be the wiser course to 


less 


mensurate 


remove at once the necessity of support- 
ing through 


taxation the heavy losses 





Imports and Exports 





Table Ill 


Countries, 1913, 


Imports. Exports. 
Millions of Tons. Millions of Tons. Per Cent. Per Cent 

1913 Quarterly average.... 74.0 100 72.1 100 
1919 First quarter......... 34. 8 47 32.5 45 

Second quarter........ 42.1 57 42.0 58 

Third quarter......... 49.8 7 45.1 63 

Fourth quarter........ 49.1 66 43.4 60 
1920 First quarter......... 49.7 67 44.5 62 

Second quarter........ 57.8 77 68.3 73 

Third quarter......... 64.9 86 76.0 81.1 


of Nineteen Leading 
1919 and 1920 














from the direct operations of the Ship 
ping Board. The « of caring for the 
board’s idle tonnage i: estimated at 
$555,000 a month and the losses from di- 
rect operations are at the rate of mil- 
lions of dollars a Every fair- 
minded person recognizes that the 
were built as weapons, and that a large 
part of the cost must be charged to the 
war. On the basis of the above funda- 
mental facts, it seems reasonable to in- 
sist that the Shipping Board dispose of 
its tonnage at around $50 a deadweight 
ton. If a less direct method of helping 
our merchant marine is tried, slow and 
expensive failure seems inevitable. 


year 
ships 


In Defense of the Trade Association 





f NY plan by which 
prices may be sta- 
bilized will redound 
to the benefit of 
the public, accord- 
ing to Dr. S. C. Me- 
Leod, Secretary of 
the National Asso- 
ciation of Cost Ac- 
countants. He puts 
price stabilization above all other efforts 
which are aimed at providing easier con- 
ditions for ‘the consumer, and in devel- 
oping more stable values he makes a 
plea for the trade association movement, 
particularly when such organizations are 
endeavoring to gather facts in their re- 
spective industries on which to base a 
more intelligent production and market- 
ing of their merchandise. To discourage 
cost methods that lend themselves to 
more efficient production and price mak- 
ing, he believes, would be merely to kill 
off a development in American industry 
that is still in an experimental stage, 
and has not had a chance to show its 
true worth. His remarks chiefly 
aimed at the possible results of the Lock- 
wood investigation. 
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were 


“It would be a great misfortune,” he 
said, “if the wide publicity which has 
been given to the investigations of the 
Lockwood committee should have the ef- 
fect of creating in the minds of the 
American public the impression that all 
trade associations are engaged in a de- 
liberate attempt to fix prices and to ex- 
ploit the individual consumer for the 
benefit of their own members. 


“The trade 
already made considerable 
this country, and any one who will take 
the trouble to compare conditions in al- 
most any industry before the trade asso- 
ciation of that industry was formed with 
present conditions will be theroughly con- 
vinced that, on the whole, the trade as- 
sociation movement has been a great ben- 
efit to Amerizan business. Among the 
several thousand trade associations in 
this country there are, of course, as 
many types as, there are among individ- 
ual business fen. There are probably 
some associations which were formed 
for the specific purpose of price fixing 
and exploitation. Such associations, how- 
ever, should not be cited as final proof 
of the vicious character of the whole 
movement, because they are not typical 
of the great majority of our large and 
well-managed trade organizations. 


association movement has 
progress in 


“Tt is true that the Lockwood investi- 
gation has not placed the entire trade 
association movement on trial, but it has 
by inference at least indicated the trade 
associations in so far as their work is 
devoted to the compilation and distribu- 
tion of trade information. There are 
many other activities of the trade asso- 
ciations which have not been touched 
upon in the present case, such, for ex- 
ample, as transportation, new markets, 
advertising integrity and similar mat- 
ters. But the present criticism strikes 
at one of the most important functions 
of the trade associations, and the one 


which is probably of the greatest, direct 
benefit to the consumer, as there is  lit- 
tle doubt that one of the contributing 
factors to the instability of trade condi- 





By C. F. 


tions in this country has been the fact 
that industry has been compelled, to a 
very large degree, to work in the dark. 

“It is generally recognized now, when 
it is too late, that the cry for increased 
production which was the prevailing slo- 
gan in the few months following the ar- 
mistice was a mistake. Too many of our 
business concerns are still suffering 
from inventories accumulated during an 
artificially stimulated production period, 
which had no foundation in actual de- 
mand and which would never have oc- 
curred if every trade in this country 
had been guided by a trade association 
with well-organized facilities for the com- 
pilation and distribution of facts in re- 
gard to the various factors which influ- 
ence supply and demand. 

“T think too much emphasis has been 
placed upon the intrinsic evil of price 
fixing. We have come to assume that all 
fixed prices are exploitation prices. 
There is not much economic foundation 
for such a belief. It is not high prices 
nor low prices which affect the con- 
sumer so much as changing prices. It 
has been the instability of market con- 
ditions which has led to most of our so- 
called panics, and this instability may 
in a large measure be traced to the lack 
of accurate information in the hands 
of producers. No one will deny that a 
certain amount of regulation is neces- 
sary in order to insure against abuses 
which are possible in trade associations 
as in other commercial organizations, but 
the benefits which come through increas- 

* 


Hughes 


ing knowledge of actual conditions so 
far outweigh the disadvantages which 
have been so much in the public eye of 
late that it would be a serious retro- 
gression if the recent disclosures should 
lead to the whole trade association move- 
ment being discredited. 


HE statistical or trade information 

bureaus of the trade associations are, 
to some extent, distinct from their cost 
work. Many trade associations which 
have not established uniform cost sys- 
tems are operating statistical bureaus. 
Cost information, however, is so vital to 
intelligent production that it ought to be 
part of the work of every trade associa- 
tion. 

“More than one hundred trade asso- 
ciations have made some progress along 
the lines of developing uniform cost 
methods. Unless they have uniform cost 
methods it is impracticable to exchange 
cost information, and unless they do ex- 
change cost information the members are 
unable to detect those inefficiencies and 
wastes in their production methods which 
can be brought’ out only through com- 
parison with other plants in the same 
line of business. 

“Here again there is a popular mis- 
conception that the sole object of a cost 
system is to fix prices. As a matter of 
fact, while it is difficult to conceive of 
intelligent price determination except on 
the basis of reliable cost information this 
is really one of the less important func- 
tions of a modern cost system. It is 


true that a good cost system will enable 
a manufacturer to adjust his prices on 
an intelligent basis rather than by guess- 
work. In so far as this is true, the cost 
system is an actual protection to the 
consumer. It is to the consumer’s ad- 
vantage to pay a reasonable profit over 
actual cost for everything that he buys, 
because, in the long run, he is bound to 
suffer, even if, temporarily, he buys at 
a loss to the manufacturer through the 
latter’s ignorance of his costs. This is 
another way of saying that eventually 
the consumer ‘ pays through the nose.’ 


OT enough attention has been 

by governmental bodies to the broad- 
er aspects of the movement for uniform 
cost accounting. The movement is still to 
a very large extent in an experimental 
state. The idea itself is fundamentally 
sound. In some cases it has been worked 
out successfully. In others the results 
have not been satisfactory, but at the 
present time no one has enough sound 
information as to what can actually be 
accomplished by uniform methods eithe1 
to condemn or endorse the movement as 
a whole. 

“Most of the uniform systems 
been developed during the last five years. 
If these systems can provide information 
which will enable members of the trade 
associations intelligently to adjust thei: 
prices on a basis of their actual] cost 
of manufacture they will provide an in- 
strument for stabilizing American busi 
ness which is deserving of the most care- 
ful investigation, and which it would be 
unfair to condemn peremptorily on ac- 
count of abuses which may have been dis 
covered in one or two isolated cases. 


given 


nave 


























OF NEW YORK 
4 oH 
‘Wao AND BRANCHES 
Condensed Statement of Condition as of June 30, 1921 
SURPLUS aanane 
U CASH on Hand, in Federal Reserve Bank, due 
and from Banks, Bankers and U. .. Treasurer . $220,951,629.47 
UNDIVIDED Acceptances of other Banks. . : 4,288,743 AY $225,240,372.96 
PROFITS Loans and Discounts . . $526,892,739.46 
$104,460,411.14 United States Bonds, other Bonds and ‘Securities 49,180,150.95 
° - Stock in Federal Reserve Bank. . . é 2,592,000.00 578,664,890.41 
RT Ss is a SE ew i a ee ee 5,060,000.00 
Due from Branches eonmnum wm @ p 1,734,120.59 
Customers’ Liability Account of Acceptances «a «we mw wm e: §6«©691,863,785.94 
Other Assets ... ae a ee ee ee ,482,996.35 
TOTAL . = «& = uw ~ O00R00616625 
LIABILITIES 
ane Surplus and Undivided Profits ‘ « « « ww - $104,460,411.14 
Deposits om = f 609,665,823.04 
Reserves (for Taxes, Interest deci et } cetera) eee 6,849,133.40 
Unearned Discount om mse & 2,595,296.52 
Circulation . ‘ <b. ok ae 1,325,097.50 
Due to Federal Reserve Bank . 56,693,086.11 
Other Bank Acceptances and Foreign Bills sold with our Endorse- 
ment . ; 26,835,078.43 
Acceptances, Cash Letters of Credit and Travelers’ Checks 54,425,894.18 
Head Office — Bry -<-e gow ea 8 i ne 2,118,000.00 
$5 Wall Street ther Liabilities me aa me mk, ee a ae 3,078,345.93 } 
aii ai TOTAL . 2 wm wm « $868,046,166.25 


















































Special Correspondence of The Annalist. 
WASHINGTON, July 9 
NUM VASHE Fordney Perma- 
r nent Tariff bill was 
- formally presented 
to the House this 
week and general de- 
bate began. Chair- 
man Fordney pre- 
f sented the majority 
report in defense of 
the measure, dwell- 
ing on the alleged German menace, and 
declaring the Underwood law wholly in- 
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adequate and a “ recognized failure,” 
while the Democratic members of the 
Ways and Means Committee filed a 


report declaring it doubtful if in the 
history of political affairs a measure 
so irredeemably and universally vicious 
had ever been submitted to the “law- 
making body of a civilized society,” and 
called it a “conspiracy to benefit a few 
favorites at the expense of all human- 
ns;” 

The Senate again refused to yield on 
nineteen amendments to the Naval Ap- 


propriations bill, with the result that the 
navy is without appropriations for the 
new fiscal year which began July 1. 

Assistant Secretary of the Navy 
Roosevelt, inaugurating a policy of econ- 
omy in the navy, has sold 166 obsolete 
naval vessels, among them 151 subma- 
rine chasers, and announced that the old 
battleships Maine, Missouri, Wisconsin 
and others no longer of fighting use, as 
well as considerable naval real estate, 
will be sold. 

The War Finance Corporation agreed 
to advance $5,000,000 to the Staple Cot- 
ton Co-operative Association of Memphis 
to finance 100,000 bales of long staple 
cotton to be held in its warehouse for 
export, the advance being made on the 
basis of approximately one-half the mar- 
ket value of the cotton. This, it is ex- 
pected, will permit the association to 
market the cotton in an orderly way 
without unduly forcing sales. 

The Federal Reserve Board says that 
foreign banking institutions have not 
shown the reduction either in notes or 
deposits that has been observed in the 


United States; that the most interesting 
element of change in the portfolios of 
Reserve Banks in the last fiscal year was 
the lessening of the volume of war pa 
per; that the most gratifying feature of 
post-war development of the nation’ 
vestment and financial mechanism hi 
been the ability on the part of the pub 
lic to absorb outstanding national ob! 
gations, and that the primary changes il 
the reserve situation in the United States 
have been due to alterations in gold 
holdings, the great shipments of gold to 
the United States having been the r« 
sult of slackening or disorganization ¢ 
trade and disturbance of financial rela 
tionship. 

The Senate opened debate on the 
diers’ Bonus bill, which was subjected to 
sharp attack by Senator Underwood, a! 
by Secretary Mellon, who, in a letter 
Senator Frelinghuysen, declared that tl 
enactment of the measure would rais¢ 
taxes, increase living costs, hamper re 
funding and depress Liberty bonds, and 
so greatly swell the cost of gover: 
as virtually to defeat the Admin 
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FIFTH AVE. OFFICE 
Fifth Ave. and 44th St 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE CONSTANTINOPLE 


eevee eeeeeeeseeeereeeees 


. Undivided Profits. . 


Outstanding D 


eeeseeeereeeeeeseereeeeeee 


Guaranty Trust Company 
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140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


Condensed Statement, June 30, 1921 
RESOURCES 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers...... ee eeee--$146,009,560.77 


U. S. Government Bonds and Certificates......... 33,448,188.06 
PU IR oct cndnconcceccaccccevcesessice ee 
Other Securities. .... sick dekebiaaindaiewmaebtaddoniind ann 
Loans and Bills Purchased.......... cccccccdccecs SOE samen 
Real Estate Bonds and Mortgages............... 2,680,210.00 
Foreign Exchange................... peniaeaie 1,445,608.64 
Credits Granted on Acceptances................. 34,595,477.70 
an ig cle eR esd wise aon humioaru teats 8,658,083.41 
Accrued Interest and Accounts Receivable........ 12,311,622.72 


GRAND ST. OFFICE 
268 Grand St. 





$729,006,336.60 








LIABILITIES 


25,000,000.00 


eeeeeeeeeeese 





5,545,372.84 





$ 


Accrued Interest Payable and Reserves for Taxes 
and Expenses, and Other Liabilities and Reserves. 
Notes, Bills, and Acceptances Rediscounted with 
Federal Reserve Bank....................... epee 
Notes Secured by Liberty Bonds Rediscounted 
with Federal Reserve Bank... . 
Acceptances—New York Office.................. 
Foreign Offices . .. 
Outstanding Treasurer’s Checks................. 
ividend Checks....... whois 


eceeeeeeeeeeeeees 


eeeees 


ee eeeeeeeees 


534,460,674.33 


55,545,372.84 


26,369,365.68 
38,145,555.51 


8,165,800.00 
26,744,565.20 
7,850,912.50 
30,774,735.04 
949,355 50 





$729,006,336.60 





Undivided Profits June 30, 1920...... Salis sotin dd ‘eeu 
Undivided Profits June 30, 1919........... eeeseee. 4,479,876.83 
Undivided Profits June 30, 1918.................. 


. $8,260,509.24 


1,815,361.51 
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The Legislative Week in Washingt 
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te 
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ram of economy and retrench- 
ident Harding also went to 
and urged deferment by the 
action on the measure. The 
y the Administration that bo- 
tion would strain the nation’s 


ind add to the difficulties of 


business situation is ex- 


kill bonus hopes for this ses- 


Mellon announced that, un- 
sion of the refunding arrange- 
with the railroad executives, 
would receive additional 
approximately $500,000,000 
ix months. He and Secre- 


er both expressed the belief 


tle to 


advances would be beneficial 
al financial and industrial 

Secretary Hoover regards the 

tuation as the key log to the 

Mellon thinks the loans will 
contribute to the restoration 
usiness activity by putting 
oney in circulation. 


WING announcement that 
an oil companies operating in 

field had suspended ship- 
from Tampico on July 1, and 


hat unemployment there had 
reatening situation, the Navy 
ent the gunboats Cleveland 
nto to Tampico to protect 
rests. After their arrival 
reported the situation quiet. 
Department is still consider- 
tations by American oil men 
new export taxes on oil and 
levied by the Obregon 


1 Follette offered a resolu- 
g against the possible use 
Mexi- 
Presi- 


irmed forces in th 
and requesting the 
the Senate concerning the 
th particular reference to 
ed to naval officers. Senator 
ted to immediate considera- 


passed the House bill au- 
ncrease in the debt limit of 
ine from $15,000,000 to $30,- 


nyon, Senator Phipps, Sen- 
idge, Senator McKellar and 
ilsh were designated as a 
investigate labor dis- 
the Mingo (W. Va.) coal 
‘iary Committee of the Sen- 
action on the favorable re- 
ib-committee for an investi- 
bbying activities in connec- 


indus- 


e consideration of dye 


ition. 


on the Capper-Tincher bill 
peculative dealings in grain 
by the Senate Agricultural 
ind consideration of the 
> proposed legislation began. 
Harding signed the Knox- 
resolution declaring a state 
between Germany and the 
and the Administration 
leration of its next step in 
ee hours’ debate the Lodge 
providing for a recess of the 
m July 9 to Aug. 8, while the 
under consideration in the 
rejected by a vote of 27 to 24. 
yublicans, chiefly of the agri- 
loc,” voted against the pro 
and five Democrat up- 
esolution. ‘ 


York Trust Company Is pre 
deliver the permanent first 


lod 


wenty-year / per Ceé nt 
es A, of the Northwestern 
ne Company, in exchange for 


gold 


rtificates, at its main office, 

eet. 

ODD, Vice President of the 
Trust Company, has been 

ector and member of the 

mittee of the Tait Paper 


ndustries. 














Curve of the 





Aug. 


The Annalist Index Number 
ene 1890-99100 Per Cent) 
A 
July 9, 1921 159.130 
July 10,1920 . .. 308.435 
July 12, 1919 . . 806.633 
1921... 181.273 ~. » 195.720 
1920 . . . 282.757 5... 148.055 
1919 ... 80.096 
1918... 287. . . . 109.252 
a b “Year to Date 


An index number 


Food 


is a means of showing fluctuations in the average price of a group of commodities. 


Cost of Living 





1 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s 





The Annalist Index Number shows the fluctu- 


food . budget. 





#- ° ry . >. 
Financial Transactions 
Same Week Year Same Period 
Last Year to Date Last Year. 
336,776 95,850,432 127,021,333% 
$50,658,500 $1,590,987,485 $2,079,904,350 


Last Week. 
2,923,413 
$59,286,600 


Sales of stocks, shares 
Sale of bond par value 


oe { High 65.60 High 86.06 High 73.13 High 94.07 


RUSrOge prmte < ) Low 61.88 Low 82.92 Low 58.35 Low 77.74 
Ay . tee of 40 bond { High 69.46 High 66.76 High 71.60 High 72.5 
ae were os cee | Low 69.31 Low 66.21 Low 87.56 Low 65.57 





Average net yield of ten high-priced bonds... 5.430% 5.680% t N% 
New security issues $12,700,000 $62,400,000 $1,056,001,000 
Refunding eens - eevee ‘ 37,606,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 








—End of June-——— _ End of May-——— 

1921 1920 1921 1920. 
United States § tons 5,117,868 10,978,817 5,482,487 10,940, 466 
Daily pig inon capacity, ton 35,494 101,451 39,394 96,415 
Pig iron production, tons *1,064,833 *3,043,540 71,221,221 2,988,881 


*Month of June Month of May 


Alien Migration 











April, March, Feb., Jan., Dec., Nov., 
1921 1921. 1921 1921. 1920 1920. 
Inbound 64,000 63,714 58,303 66,596 79,590 73,458 
Outbound 18,000 15,560 16,339 17,17 24,006 18,467 
Balance +46, 000 + 48,154 +41,964 +49, 426 +55, 584 +54, 991 
Building Permits (Bradstreet’s) 
———__——_-May —__——__ — April——_——— - —————-March 
192] 1#20 1921. ‘T920. 1921. 1920. 
145 Cities 145 Cities 160 Cities 160 Cities. 155 Cities 155 Cities. 
$125,605, 700 $118,744,243 $146, 232,331 $185,564,488 $1138,436,947 $145,923,799 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


estimated from complete returns from cities representing 92.3 per cent. of 
Percentages show changes from preceding year. 

The Last Week. P.C The Week Before. P.C 
1921 $5,663 000,000 —: $7,455,000,000 —19.8 
192 7, 200,000,000 —13.7 9,307,000,000 +24.4 


kentire country, 
the total 


Year to Date. P.C. 


$187,850,000,000 —21.04 
237,805,000,000 +23.03 








Gross Railroad Earnings 


Fourth Week. Third Week. Second Week Month of From Jan. 1 


in June in June in June. April. to April 30. 
13 Roads 18 a 19 Roads. 201 Roads 201 Roads. 
1921 $15, y $1, 768,736,008 














1920 17,296,277 1,787,%10, 860 
Gain or loss $1,840,556 $1,446,858 —$1,571,210 +$31 075,286 —$19,174,771 
10, 04% —1O. 83% —10.80% +7. 74% —1.06% 
> ~ 
WEEK’S PRICES OF BASIC COMMODITIES 

Current Range Mean Mean Price of 

Minimum 1921. Price Other Years. 

P rice. Low. 1921 1920. 1919. 
Copper: Lake, spot, per Ib 5 $0.1175 $0.1250 $0.1275 $0.16125 
Cotton: Spot, middling upland, Ib .1120 a -20125 32625 
Cement: Portland, bulk at mill, bbl 1.90 3.2 ee ° 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft 27.00 28.00 46.50 44.00 
Hides: Packers, No. 1 native, Ib - 050 .1275 .30 40 
Petroleum: Pennsylvania crude at well, bbl 2.25 4.1750 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton 23.46 28.71 43.71 33.875 
Rubber: Up River, fine, per ib 1550 AT375 34125 4 
Silks: Japan, Sinshiu, No. 1, per Ib.. 5.50 6.25 11,4275 ee 





Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended 
July 7, 1921 


Week Ended Week Ended Week Ended Week Ended 
July 8, 1920 July 10, 1919, July 11, 1918. July 12, 1917. 


To- Over To Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000. 

East 104 61 44 25 47 11 71 26 97 46 
South gu 38 21 7 16 1 ol 12 wo 23 
West te 41 20 12 24 7 37 23 oy 20 
Pacific . ° a4 21 21 9 26 lv 35 il 40 ~ 
United States 2) 161 106 53 113 iz 194 72 256 6 
2 7 10 


Canada 3 19 20 s 6 $ it) 


Failures by Months 





- -~June —.- ———— Six Months- —— 

1921. 1920. 1921. 1920 4919. 
Number : 1,320 674 9,035 3,352 3,463 
Liabilities $34,639,375 $32,990, 065 $310,671,604 $86,743,876 $68,710,856 

OUR FOREIGN TRADE 

~—— ---——-May— Five Months————— 

1921. 1920. 1921. 1 . 
Exports coon . -$330,000,000 745,523,223 $2, 197,825,942 $5,068,910,346 
Imports ..... . 208,000,000 431,004,944 1,138,520,319 3,009,408 315 





Excess of. exports. noeeseescceseceses «-$122,000,000 $314,518,279  $1,059,305,623  $1,969,502,031 


BAROMETRICS 





The State o 
Foreign and Domestic Exchange Rates 


f Credi 


New York funds in Montreal were quoted at $137.50@$153.12 premium. The discount 


Montreal funds in New York was from $120.88@$117.48. The 
principal foreign centres lest week compared as follows 























week's range of 












exchange on 
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the 
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Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920 
Exch’ ge. Demand. High. Low High. Low High. Low. High Low 
4.8665—Lordon .............. 3.72% 3.66 3.76% ae 3.95 3.92% 
19.28 —Paris 8.02 7.82% 8.08% 4 8.29 
19.28 —Belgium ..... 7.93% 7.78% 8.02% 9.03 8.91 
19.28 —Switzerland 16.85 6 16.88 OF 17.95 
19.28 —Italy . 4.91% 4 5.01 3.18 6.02 
40.20 —Holland 32.86 33.15 375 rf 
19.36 —Greece 6.07 2.95 
TDD ~GOMR ci ccccctcccces 13.27 3.40 
26.80 —Copenhagen 17.10 $50 
26.80 —Stockholm ....... 22.40 15 
26.%0 —Christiania 14.40 3.85 
51.44 —Russia ........ 21 a 
48.65 —Bombay 7 24.75 0 
48.66 —Calcutta ..... 24.75 WO 
78.00 —Hongkong ons 0.50 OO 73.7 
esse SEED occ corssces 73.00 OO 111.0 
108.52 —Shanghai 70.00 00 = 108.00 

—Kobe ........ 48.00 375 ; 

—Yokohama 48.00 q 

—Manila 46.00 ps) 

—Buenos : Aires 30.25 ou 41 25 

—Rio ........ on 11.06 re) 25.37 
23.88 —Germany ..... 1.39% G6 2 62 
20.46 —Austria Soeseoses . 18% 72 70 
20.26 —Jugoslavia ..... anne 66% 68% 
20.26 —Czechoslovakia ‘ 1.34% 1.36% 
19.30° —Belgrade 2.72 2.80 
1f —Finland 1.72 1.75 

—Rumania 1.51 1.55% 25 

Cables. 

4.8665—London ..... — 3. OD 941 
19.28 —Paris ........ * 7 8.55 8.30 
19.28 —Belgium ........ ws 78 9.04 8.02 
19.28 —Switzerland ........ 16. 18.08 17.1 
TOE UR ci cccccccccvasces 4.38 6.19 6.08 
40.20 — ‘ 32.78 5.50 iT 
19.40 —(oreece .. «1 ceuee 5.§ 13.00 1:5. 
190 —Spain.. 2 16.45 1G.2 
26.80 —Copenhagen 16.65 16.00 
26.80 --Stockholm 22.25 2.1 
26.36 —Christiania es 16.95 16.7 
[1.44 —Russia ........... 1.80 1 ty 
48.66 —Bombay ‘ 39.00 iS 
48.66 Calcutta 39.00 38 Tit 
78.00 —rongkong 74.10 73.8 
..++ Peking 112 50 11.4 
108.22 —Shanghai y 104.50 103.56 
49.3% —Kobe ° 8.75 1.625 51M 
49.83 —Yokohama 48.75 48.00 51.625 51. 
50.00 —Manila £8.00 45.75 49.50 40.50 

—Bvenos Aires 35.75 29.75 41.875 41.50 

—Rio ..... ° 2: > 23.875 LM 
>, —Germary 1.86 68 2 id 
24.246 —Austria $2 it i4 
20.26 —Jugoslavia 764 7 
20.26 —Czechoslovakia 1.604 1.15 
19.30 —Belgrade $62 a0 
19.36 —Finland 3.05 i.61 
19.30 —Rumania 1.49 1s 1.25% 

Cost of Money 
Last Previous Year to Date —Same Weel 

New York Week. Week High. Low 1920 191 
Call loans .. .........++--- © @i% & @ ot] ° 20 @ ae 
Time loans, 60-90 days..... 6 G 7 6 ) G@sy ‘ 
Six months se 8es 60 6 6 % 6 as) ( 
Commer. disc’ts, 4-6 mos 4@6% bea % oy 1 

Foreign Government Securities 

Last Previous -Same Week 

Week Week. Year to Date 1920 191 
British Con. 2%%........ ... 48 @4T% 45144 @45% 49 @44% 5 12% @ 
British 5% ..... . S84Y@S8% SSH@RE% S8X@S3 % NIG 
British 44% «...-..-++ ee S14@81% 81%@S1% 314%@77% 77 @i6% wn 
French rentes (in Paris) 56.55@56. 15 6. 50@56.00 19.40@56.00 & 3053.06 ol. same 
French War Loan (in Paris) .82.70 82.76 85. 20@ 82.70 SS.45@ 88.40 “S44 s 


Bar Gold and Silver 











Last Week Prev. Week Year to Date 1920. 191 
Bar gold in London.1109 94@1i0s 1d 110s 14@10s 3d) 1158 11d@102s 8d 14s 1d@104s Tis 
Bar silver in London 36%d@55%d 35% 1@354.d 24d @30%d M4d@51l%d 53%da5: 
Bar silver in N. Y. HOCEAS2« DM QCMIR oc 6 5cMA2%« %44c@ic 1.0741 
Average of Wholesale Prices 
——Same Week 
Last Week. Previous Wee 1920 
Steers, good to choice, live weight 7.80 7.70 15.625 
Hogs, light and heavy. A 9.03875 sa 14.8125 
Flour, 8. P., per barrel 196 D yunds. . ‘ 4175 10.30 12.925 
Flour, W. S., per barrel 196 a 7.225 55 13.425 
Potatoes, white, bushel. ° aH 300 
Beef, native sides, per pound. . 187: 2275 
ORM) 1450 





Mutton, dressed, per pound 


Same Wee 





Sarr ene 


Or ake 


et aaa 
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at ea 





Federal Reserve Gold Holdings and Total Stock of Gold 








~1921 
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htt 
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oon Sn en ne 





The space bétween the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 


so that the record can never be brought to the date of publication. The chart records the last figures pul 
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oe ak Cl 
Saturday, July 9 an earings The Annalist 
Central —_—_——-Last Week-——_—_—- _ ———_--- Year to Date—---———_ | — -La Year to Date—--- 
Reserve Cities 1921 1920 1921 1920 | Other Cities 1921 921 1920 
> Se aeeee , $3,820,670,825 is 534 $131, 708, 857.441 Baltimore ... $74,897, 68 $94 051,576, 139 $2,454,360, 
ee 413,282, 369 550,023,070 13,; 588, 378. "025 159,306 Buffalo 63,268,816 1,172, 19,0 9 
es ED Sccuces 89,100,000 128,121,410 3,218,788,112 ere ree $89,975,445 1,874,200, 959 
eanipmnipeniaiess enygnstennansetnemsnnin iam oe Senne Columbus, Ohio ( 160,600 380,697,300 
Total, 3 C. R. cities. $3, 584, O54, 665  $4,498,815,305 $121, 731, 1: 56,671 WE cers eslen acs 186,596 911,094,22 
PR: Sh ASs 60 486000500 20.3% 20. 6% 2.) arr , 07,900 3, oe 092, 
64 O4F 62 669 7 Ooo 
Other Federal Reserve cities: | — aaee eles 1,04 262,669,000 1, 300, 
rere $48,554,034 $1,085,191,847 — $1,800,943,055 | a pone es , 912,740.81 
(PRS eee 315,706,969 7,407,794, 141 10,212,000,002. 1 wace «rienia. 1,810.7 
ee eae ree 119,415,575 2,661,607,296 3,150,185,796 | pce ceases h 1" 
Kansas City, Mo.... 192,704,530 3,979,375,015 6,450,800,682 | % «tala 
Minneapolis ues 965,800 (582,185 1,681,275,885 1,787,529,533 | St. P: a 240°791 
Philadelphia 337,985,156 410,178,168  10,096,356.739  12'966,427.694 | ~ a paren ese 766,080,801 1, 
Richmond ...... aes 32,443,000 48,195,000 1,073,093, 069 687,393,883 | res ston 1! 158, 003.943 
San Francisco ....... 108,700,000 128,400,000 3,418, 700,000 4,198,182,000 | ashington > 
" 59 OG £621 2,845,597 $19,22 
Total, 8 cities... $990,327,768  $1,331,736,461 —$31,403,393,992 $41, 254,452,695 | Total 15.cities........ eae 18 06% 
DCOPARG aos ssccicesic ss 25.6% 23.8% DOCEORRE, « «<6 o00 6 <a ; Rivers ee 
Total, 11 cities...... $4, 574,382, 433 $5,830,551,766 $153,134,550,663 $194,612,355,513 Total 26 cities........$5,103,211,731  $6,46 96,260 $213,837,231,40 
I nena didinn cites 21.5% 21.3% Decrease ...... cadicicia 21.02% Se set Mae aes 
Actual Condition Statements of the Federal ‘Seawwe Banks July 6 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist. 9 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis, Ka Dallas. San Fran’co 
Gold reserve ..... $260,070,000  $832,056,000  $203,249,000  $254,593,000 $69,025,000 $79,478,000 $357,478,000 $72,: $29,400,000 ¢ $29,428,000  $205,918,000 
Rediscounts ...... 31,904,000 212,999,000 84,043,000 54,259,000 29,658,000 35,063,000 106,366,000 7,757,000 0 10,470,000 45,121,000 
Bills on hand..... 93,744,000 461,585,000 126,750,000 153,492,000 105,974,000 101,779,000 327,207,000 73,734,008 60,254,000 161,203,000 
Due members..... 109,740,000 651,727,000 100,065,000 136,991,000 54,176,000 43,807,000 229,515,000 j 41,929,000 455,04 $2,312,000 109,088,006 
Notes in circulat’n 254,169,000 684,615,000 224,513,000 254,854,000 120,202,000 149,636,000 454,379,000 104,739, (000 59,613,001 $5,398,000 241,165,004 
Ratio reserve 75.4 66.8 63.0 65.8 41.8 44,2 54.0 50.6 38.8 i 39.1 8.2 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 



































RESOURCES— Pa 6, 1921 June 29, 1921 July 9, 1920 
Gold and gold certificates...........cccccsees $338,957, 000 $323,900,000 68,929,000 
Gold settlement Fund—Federal Reserve Board “403, 146, 000 407,234,000 402,760,000 
Senet SO SERED GUNNS vcivicdatcccctavton “stanaees  +%- saseeuas 111,531,000 
a Ff Fo ge rer rrrrrry $742,103,000 $7 31,134,000 $683 ,220,000 
Gold with Federal Reserve agents.......:.... 1,598,265,000 5 19,000 1,145,102,000 
GOR CONNOR THE So oon occ cticwsccccveccvecs 137,438,000 "133, 578,000 142,994,000 

Dees MOlR POSSE VEE « << ccccccicenccceesebex $2,477,806,000 $2,461,931,000 $1,971,316,000 
Legal tender notes, silver, &C............0000% 153,405,000 163,527,000 136,877,000 
NE to cc ckns cctintamtnneeadeen $2,631,211,000 $2,625,458,000 $2,108,193,000 
Bills discounted: Secured by U. 8S. Govern- 
ee aa 674,377,000 647,761,000  1,296,350,000 
EE aan e nc Seidlid oes Van ncicecteceneiesen 1,126,986,000  1,123,801,000 1,265,243,000 
Bills bought in open market................+. 31,136,000 31,601,000 372,591,000 
8 eer $1,832,499,000 $1,803,163,000 $2,934,184,000 

. S. Government bonds and notes............ 36,610,000 34,549,000 26,862,000 
U. S. certificates of indebtedness: One-year 

COPTETIONGSR CEULGMAR BCE). ..o oc cicccesccccvvess 215,875,000 215,875,000 259,375,000 
RATE nae cus DRAG CRC Ko sed cennnSonb anna 10,551,000 908, 22,567,000 

I BOE. goin ciccesadendcaunadee $2, oy po $2, — 495,000 $3,242,988,000 
Ti Ei ere errs. 24,861,00 4 845,000 13,734,000 
Five per cent. redemption fund eo Fed- 

eral Reserve Bank noteS.........ccseseceeees , 679,000 10,042,000 12,293,000 
NE eo 6 isle dn. bin nent maaan has 557,162,000 506,454,000 796,233,000 
Ns o56cs'ee cxwesvusdiontacnesa’ 13,088,000 14,747,000 4,936,000 

NE I cen ch kno cd neat wbenewanwene $5,331,536,000 $5,242,041,000 $6,178,377,000 
LIABILITIES— 
I I os hind. doccsd cdenkwanasonsakee $102,103,000 $102,184,000 $94,639,000 
SRS a ae aan See 213,824,000 202,036,000 164,745,000 
Reserved for Government franchise tax....... 42,065,000 40,910,000 = = ——=s wr causes 
Bees GEUONES bc ccs ccobsccavicdscceese 34,024,000 15,352,000 15,919,000 
Member banks—reserve account.............+. 1,651,757,000 1,641,156,000 1,839,704,000 
Me NE Wiad wos < dad iced di cde saedksiwesnd tonnes 27,371,000 29, "000 55,159,000 

ON | cin u's Sty bade PRs ee bee eae meee $1,713,152,000 $1,685,788,000 $1,910,782,000 
Federal Reserve notes in actual circulation... 2,671,916,000 2,634,475,000 180,948, 
Fed. Res. Bank notes in circulation—net liah. 133,303,000 132,400,000 190,287,000. 
Deferred availability items 455,000 412,214,000 594,434,000 
HE Ge Tao sc ncidcccinsscctacccows 16,718,000 034,000 42,542,000 

% 

CN «06 0i00%epcaeebniawaswnaden $5,331,536,000 $5,242,041,000 $6,178,377,000 
Ratio of total reserves to deposit and Fed- 

eral Reserve note liabilities combined..,... 60.0% 60.8% 43.1% 
Ratio of gold reserves to F. R. notes in le 
‘culation after setting aside 35 per cent, 

against deposit liabilities...... Sévivcconese 76.0% 77.3% 47.5% 


bonds borrowed) .......... 
U. S. Victory notes. 
U. S. Treasury notes. errr 
U. S. etfs. of indebtedness... .. 
Other bonds, stocks and sec’s.. 
Loans, discounts, investm’ts,&c. 
Reserve bal. with F. R. Bank.. 
CO. Bh WHEE, ccccccscdccccvcces 


7,000 





4,897, 3,000 


45.000 


94, 711, 000 











Net demand deposits............ 4,159,849,000 
_ 8 SE are 270,496,000 
Government deposits ........... 208,443,000 
MD MD, i.sin0-0.65.6.00.0.0'5.0:0:00 73,286,000 
Bills rediscounted .............. 209,888,000 

All Rese 

June 29 

Number of reporting banks..... 282 
Loans sec. by U.S.Gov.obliga’ns $473,087,000 





3,474,000 
324,000 
7,914,885, 000 


Loans sec. by stocks and bonds. 
All other loans and discounts.. 
Total loans and discounts...... 
U. S. bonds owned (exclusive of 
bonds borrowed) 
U. &. Victory Betas... ccccoces 
. S. Treasury notes........... 
U. S. ctfs. of indebtedness...... 
Other bonds, stocks and sec’s.. 
Loans, discounts, sveeeen Se 


nh 


J 








Reserve bal. wi Bank.. 

CA BD WRB cc cciccdcccsccccces 84, 

Net demand deposits........... 7,079,294,000 
PE Gia cb ocd cnsderses 1,354, 289,000 
Government deposits ........... 313,080,000 
IIIS 05 5.0.6-0-03-04600400506 178,405,000 
Bills rediscounted .............. 610,962,000 
Number of reporting banks............. 


Loans secured by stocks and bonds. 
All other loans and discounts....... 
Total loans and discounts.......... 
United States bonds owned (exclusive 
United States Victory notes.......... 
United States Treasury notes..... 
United States certificates of indebtedness. 
Other bonds, stocks and securities......... 
Loans, discounts, investments, &c...... 
Reserve balance with Federal Reserve 
oo SS ee rr 
ME CE SOOO, oo nc ccccesccccccss 
Time deposits 
Government deposits 
EN ice hn 66s shgbesesdceees 


of bon 


Ba nk : 





Bills rediscounted 


Data for Federal Reserve Cities and 
————_-New 

June 29 
Number of reporting banks.... 0 
Loans sec. by U.S.Gov.obliga’ns $240,701,000 
Loans sec. by stocks and bonds. 1,096,144,000 
All other loans and discounts... 2,461,256,000 
Total loans and discounts...... 3,798,101,000 

U. S. bonds owned eremewastede of bs 

265,071,000 


Loans secured by United States Government « 


in Fed 
York 
4 
467 
+ sf 
1f 
$7 
rve Cities 
$4 
4 
1 
9,2 p 
999 34 
184 45¢ 
19.706 
42.8 
] 48 
606,12 
bli 











Statement ‘et Member Dian 









Réserve Branch Cities 
— hicago——— 
June 29 June 22 
52 52 
229,000 $61,159,000 
$25,796,000 $21,520,000 
797,851,000 801,375,000 
1,186,876,000 1,184,054,000 
20,475,000 20,370,000 
2 sf 12,466,000 
le 3,291,000 
0) 13,314,000 
149, ty wT 1) 
{ 1 1,382 
Wy 864, 955 , ‘000 
Au 318,288,000 315,483,000 
O00 16,437,000 20,054,000 
On 21,636,000 22423 000 
On 101,048,000 $6,672,000 








l, 
2,067,197,000 


9 


t 


_ 


June 29 


215 


$104,897, 000 


477,612,000 
484,688, 000 





209, 516, 000 


181,5 
66,61: 3° ‘000 
538,581,000 


924,174,000 


43,088,000 
98,127,000 
140,986,000 





—Reserve Branch Cities— 


June 22 
915 
$102, 648,000 
478,745,000 
1,489,533,000 
2,070,926,000 





210,538,000 
44,409,000 
13,868,000 
35,429,000 

589,656,000 





1,545,628, "000 
920,607,000 
44,304,000 
101,979,000 
140,244,000 


Other Reporting Banks— 


June 29 
320 
$82,312,000 
421,908,000 
,386,939,000 
,891,159,000 
211,363,000 
28,602,000 
10,164,000 
21,640,000 
349,110,000 


2,512,038,000 


139,057,000 
76,008,000 
428,523,000 
654,655,000 
31,210,000 
48,087,000 
138,769,000 


June 22. 
320 
$85,770,000 
424,005,000 
1,388,338,000 
1,898,113,000 
210,487,000 
28,734,000 
12,167,000 
23,413,000 
348,213,600 
2,521,127,000 
137,769,000 
75,694,000 
1,423, 979,000 
655,855,000 
37,411,000 
46,207,000 
131,518,000 











7 New York Stock Excha 


Week Ended July 9, 1921 
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f 1x Where 5 
ut EX 
1 kK 
| : 
‘ k iM $10 
\ M $i 
4 Rn 
\ A rie i 
\ 
Allied ¢ r | pf 
\ Cha Mf 
A } Mf pt 
4 S pf 
4 Ag ( ical 
A iN il Che pf 
Ar Ba $ 
A Ba p f $50 
Ar he S 
. I a 
4 M et t 
\ ‘ I nev 
‘ I ke I Z. ¢ 
( 
4 f 
pf 
\ ! 
A il « 
A ( ( pf ° 
Al lic é ($10) 
A Expre 
A Hide ather Co 
A Hid Leather Co. pf 
\ I 
Al I I 
Al I r 
Ar I F. Fi ($10) 
ay Lir i ¢ 
\ LI S { f 
M t pe 
A M A air h.) 
\ a 4 b 
A Ka pf 
\ f Ss. 
\ S ” h.) 
A ct R 
A t. & Ref. ¢ pf 
Ar S ‘ pf \ 
N ff pf 
A el Fe (33 1-3) 
A S I ind. pf 
Ar S r Kef. Co 
A I ( pf 
; a F ‘ 
, 1 o pt 
A I able 
\ j , ‘ ( 
‘ I rel. rights 
A T ce 
. i ( LB 
A rol ( } ne 
A Wt pf 
Arn Ww 
Ar Ww pf 
A Wr Paper pf 
Ar Z L. & S. ($2 
Ar L. & S. pf. ($25) 
4 A 
‘ Arbor pf 
A M. <¢ ($50) 
\ Re iz ($10) 
A ated | :oods 
A I is Ist pf 
\ D Go 2d pf 
A8s¢ ated ¢ 
At Topeka & Santa Fe 
At peka & Santa Fe pf 
At t I £ Atl 
At at ne ’ 
At few Ss 
\ & W. I pf. 
4 io fal ) 
\ 1 ($25) 
At h.) 
rv ri 
4 nf 
A s tia : 
A $50) 
A (sh.) 
4 ‘ nf 
BALDW LOCOMOTIVE... 
I iw I tive pf. a6 
I e & Ol 
I re & ( pf 
pf 
I la ' (a) 
I t pf 


Barnsd Cor Class A ($25) 
Bar Cory ( s B ($25) 








Bethleher ( B. tr. ctfs 
‘ 7% pf 

I he 8% pf 

I I ) 

! t t Y Ist pf 

l I 

I Rapid Transit Co 

I I I rtificate of depos 

j G 

br 

Br ! I 

L I R. R.S 

Buff & juehar 

B & juehanna pf 

Buff I hester & Pitts 

Buffal I } ¢ Pitts. pf 

l I 

Bur I pf 

Butte Cop; & Zine ($5) 

But & Superior ($10) 

‘ ADI CER a & R 

( r (sh.) 

Callat Lead 

Calif um . 

( f im pf 

Ca Ar na ($10) 

Ca 2 Pacifi 








Chi., Mil. & St. Paul pf 





Chica & Northwestern 
Chicago & Northwestern pf 
Chicag Pneumatic Tool 

Cc R. I. & P. tem. cfs . 

( R. 1. & P. 7% pf., tem. cfs.. 
c., R. 1. & P. 6% pf., tem. cfs 


Lre 


12.000. 000 


13,163,000 
1 








2,000,000 
2,116,406 
6,070,900 
24,454,700 





15,719,100 
5,000,000 
31,9 100 





28,455, 204 
149 
4,495,650 
15,000,000) 
5,000,000 

96,000 
160, OOM) 

9,600,000 

00 
$1,233. 300 
10.000. 000 
$0,000,000 

149,336 

20, ,160 
10, 108, 600 
5,250,660 
18,000,000 








11 1,100 
Sn 
161,400 
120,000 


2° 110,000 





16,750,000 
25,000,000 


25,000 000 





‘ OO OOO 

§22,130 
60,008 ,000 
50,000, 000 
9,642,800 
11,000,000 
3,952,800 
20,401,000 
8,481,300 
45,000,000 
45,000,000 
14,447,400 
1,96 


14,000, 0% 








$42,262,006 
40,242. 400 
49,300,000 
54.978.700 





20,000,000 
40,000,000 
12,500,000 

4,828,000 


2,414,000 
, 950,000 


4,000,000 


116,562,500 
999.000 





5,000,000 
20,000,000 
4,020,600 
2,656,150 
150,000 
5,500, 000 


20,000,000 
20,000,000 
152,314,800 
60,000,000 
40.000 
1,966,500 
13,000,000 
1,000,000 





14,862,000 
45,000,000 
14,908 00% 
, 570,800 
249,970 
4.999, 800 


17,352,600 





“$8,064,000 
25,556, Ot 
18 000,000 





AK 
weeny) 
100 
76,400 


10,500,000 
tC ce) 
8,094,400 





3,000,000 


15,000,006 





15,000,000 
25,000 
13,000,000 





74,000 
3, 100,000 


280,000 





5,000,000 


122.100 
25,135,800 








nge Transactions 


Lex 


May 





June 
Oct 

I 
June 
June 


Feb 


Ju 
Aug 
Apr 
May 
Mar 
Jan 
July 
July 
July 
Dec 


_Jaa. 1 











Total Sales 2,923,413 Shares 
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New York k Exch T jons—Conti | 
New York Stock Exchange Transactions—Continuec 
S _ — Amount Last I ler 
"1 This Year to Date STOCKS Capital I 
Hist LA Hig la Low Dat Stock Listed 
KL 7 72 t A) June Or Bt. 3 Minn. & O.. l. °2 
Wi is 1 st 7 mu July Chi., St. P., Minn & O. pf 21 21 
my it 21g 2 I ( ) Mar Chile Copper (2% 
oe 2 it 2 M ht) Mar Chino Copper Sep. 30, 20 
ve | e 2 J 20 2 June ( ( Cc sep 1 10 
74 6 t M 60 Fel ( ( ( Apr. 20, ‘21 
au G7 é ( i & I June 1 21 
10S Oo Ton t Jar 19 36% June 2 Cluett, Peabody .. 18,000,000 Feb 
We TD po Ja 13 ral) Apr 4 Cluett, Peabody 18,0006 000 July 
} 7 4 Ay 2 is} Fel 24 Coca-Cola (sh.) AS July $ 
ti 34 141 M t June 1 Colorado Fuel & Iron 34.255, 500 May 
wea ol ; s \h 1 Apr 11 Colorado Fuel & Iron pf.. 2,000,000 May 2 21 2 
1 It tj M ( Jan s Colorado & Southern ‘ 31,000,000 Dec, 31 12 
s js j \ On Jan Colorado & Southern Ist pf 8,500 000 June ( 21 
1 40 +7 J 7 Jan Color io & f 8.500 000 Dec. $1, ‘20 4 A 
’ ’ 7 1 24 2 June 950,000 GOO May 16, “21 
; “) t 2 Jar . 4 June 2 1,311. 892 Jan 1, ‘21 
’ ] ay tiz F 0 173 June 2S 10,581,500 ia. %,.°S 
t r ( ‘iS 28% June 21 131.035 Juty 11 2 
7h } rel | 1 21% June 24 i 163.500 Apr ya 
StI ry so 4 } Is 150) Apr 1 ated 4,000 000 June 1 1 
3414 2 Jat 7 m July s Distributors 189,782 Jan. 21 ‘ 
LA 7s "y Ma 17 lidatec oS ae P eae 100,384,500 June 25 2) 
4 4 s Ap a! Md 40,205,49% Apr. . ‘21 
; “ J rextile (sh.) i , Jar 1S, “21 
TD On it J 2 ‘an Cc 13,500,000 Ju i. °H 
10 too Te ‘ { ‘an Co. pf ‘ $,.435.000 ju 1 4 
1G 1 14 i andy (sh.). 500,000 Oct. 20, 
S4 s 2 Cor sur. Co. ($25) 10,600,000 Jan. $2.5 
" it 1 M a Cor tefining Co . 49,784,000 
row or 107 Ja 7 ( ts Refining Co. pf.. 29 7 00 
$3} j M 2 Cosd & Co. ish.) . 14164 
in Ta (4 Ma 1 Crex Carpet Co OS 500 
261 yw 2T J Cc le Steel Co : 37,500,000 Q 
1 “1 100 Ja 7 ( ible Steel Co. pf 5 . 25,000 000 
60 ps) ( American Sugar ($10) 10,000,000 
107 101 106 ) I er Cuban-American Sugar pf. 7,893,800 
r, 2s v Ket j Cuba Cane Sugar (sh.) — 500,000 
N77 uo S57 I Is Cuba Cane r pf ) O00 OM) 
Th M 2 DAVISON CHEMICAL (sh.) 197,300 $1 
“4 I Be s Con. M. (sh.) haa 62.000 7m 
WW ) Th ) ’ vO Deere & Co. pf ; 500 
116 “1 ! Ly are & Hudson ‘ - 3,000 
217 By ware, I c. & West. ($50) 000 
17 Denver & Ri le 000 
24 6 if i Rio pf. 400 2% 
120 Bill pers ison 000 
TP st 1 Ooo June 1 
tt pe 2 Mines ( 4,000,011 Apr. 20, 
<1) t th-Superior Traction 1.500.000 Ap 1 2 
tj 3 ‘ 4 Jar Duluth, South Shore & Atlantic. 12,000,000 
1 1 7 é 17 Duluth, South Shore & Atl. pf. 10,000,000 
th Tf G7 7 J 20 I) ium Hosiery Class B ($50) $202,850 Jan 21 s 
ial 1 oe 1 M , I am «Hosiery pf 3.000 000 May 1 21 
- a ) ; EASTMAN KODAK 19,586, 200 rT 
Ay ‘ Kastmal <odak pf , 6,165,700 Ju 
’ 19,891, S00 July 1 y 4 
i 2 2 N If June 24 12,000 000 Sep. 11, '19 7 
j } ’ lan. 19 6,600,000 lune Wl 1 
j D247 “ June 13 10,182,506 
" SS ‘ Ma 1? 12,170,500 I 
su 7 M 2 2 Jar a) 16,500 000 Jul 1 2 
17 101 14 M 24 Si Jar 14, 550.000 Ju H a! 
2t is 1 M ’ 11 Mar 12 112.481,900 
IS pp M it Ju y 4 17 OO 000 Apr 9, OT 
~ ! ya Jar 12 11! Apr 14 16,000,000 
i ju s 2 G00 000 June 10 2 
“ij rn ‘ ” oi June 1.500.000 
s 2 O00 000 Ju 
j2 s s 2 iS Jan 214,077 Jarl 2 x 
y 764% Jan » 10.000,006 
25% ’ ‘ t June 20 6,000 000 
#1 4 J Ds 21% June 2 12,000,006 
re} js 1 4 11 r Jur YS OM OO) ~ 
LD Ti ° ™ la 27 9 Jun 20 4.0638, 500 
e ' is M 1 Ju " 15,490.000 Tne 
4 317 i 0 J 2s june 21 498, 0026 $i 
385 1 j j 1 June | 300,000 50c 
77 J = i June 2 244,122 
th Mi W% Jar 19,617,400 ‘ ‘ 
7 Ma sO Tan , 7,541,100 June 1, ‘21 
7) 7 7 ’ a) 4 Jan 18,104,000 May 2, ‘ar 
Mi 7 1x n ; Jan + 5.000,000 June 1, ‘2! 
1 “) 4 ( Apr 25 4,620,800 July 2 
17¢ 114 ] M Is 1 Jan 10 1 830,200 I 1 1 
i ja 11 June 2¢ I 19,785,715 2 21 
' sv NEF Ap! v1 4 June 20 General Motors Corp. pf..... 16, 186,000 2, “ae 
) 2 Jan. 2+ 70% June 22 General Motors 7% deb 26,890,000 2, *21 
“4 su \ lar 1 61 June 24 General Motors 60,609,800 2, °21 
Fel | 77 Apr 2a ( 1520, 700 1 2 
if) i NE if Ja 11 4 oO 601,400 lo 
1th ben ho s Jar r ( iricl is 2,000 1 
> Th i 1 M 2 ( G & Davi > GOO & 50K 
SO 7 iD Jar vt j Consolidate 001 900 1 1% 
100 : ! Jan. 2 i eat Northern pf , 249,477,800 2. °2 1 
2 | 2 Mar i 4 (it. Nor. ctf for ore prop. (sh 1,00 000 18, ‘21 $ 
7 2 ss M 1 i 18,781,200 Nov. 22 20 
20 Jar S 1 Gu ir (sh.) 300,000 July es 
3 ry 1 M: Ww 12 Gulf Northern 9,087,300 er 
W ‘ 2 Ket 1 t Gulf Northern pf 9,431,100 ° ‘ 
sti + s j Ml ( 21 iulf R ‘ 11,199,400 Apr. 1 19 2% 
F ow s M i j Gi ee 2,000,000 July 1 21 
it J 7 HAI (sh.) 3,431 Jan 1 4 
,. on 1 1 Ha ($25) 2,189,775 June 1, 
1 | 10s i Mas i s ain 2,000,000 June 1 % 
71 “ 7s t et is 0 ) A 220,000 July i. BS 
*s s> H & P 15,410, GOW May It 21 
it 1 June 20 I 10,000,000 
I 11,000,004 Tec } | 
“ ( r M 2 I 5,116,600 June 25 2 
iit Nt Ma ‘ I 
A Ma 2 H May 1 
psp "0 j 1s H Dec. 31, '20 75 
4 s 71 M 2 It June 1 1 
til M ‘ i l 000 July 2 
J 7 ih Inc 5,000,000 July 
j 1 > I 3.000.000 Dec 15, 
i ‘ Fel 2 lt > 000.000 June 1 
tis i 61 Ma 18 2 I Oct. 25 $1 
' ti, Ja 2 j 
1 ty 7 Jar 2 I Con. Corp. pf . & Apr 1, °18 2 
7 i J ! ' Inter ul Agricultural 730: P 
i is “s J i I nal Agricultural pf 13,055,500 Apr. 15, ‘21 i% 
Al ir mal Cement (sh.) a 265,121 
i ia Y M t i Harvester (new) 84.250, 54K Apr. 15, ‘21 
11 Be { J 2 20 1 Harv. pf. (new) 60.000,000 June 1 1 3 
" 11 1) itior Mercantile Marine. $9,522,100 
2s Th ‘ Ja 11 i rnational Mercantile M. pf sO Fet 1 2 
7 2 M ( t I national Motor Truck (sh.) 160,400 
J 1s 1 I 1ational Motor Tr. Ist pf 860 July 1. 2 
7 Apr 2 22 International Motor Tr. 2d pf 5,331,700 July 1 2 
; 2 a Ma 2 Inte val Nickel r 41,834,600 Mar. 1, ‘19 50x 
q w) S ‘ Ma $ luternational Nickel 8,912,600 May 2, ‘21 
. wn M:z 17 5 International Paper 19,971,800 
’ 1 l Ma 1 i ational Vaper Apr. 15, ‘21 
2 7 Ja ai Paper pf., st Apr. 15, ‘21 
S 7 Mai 16 iational §S 6, 100 July 1, “21 
7 26 Jar 20 2f Invincible Oil 18,806, 200 . 
» la 1 1 lowa Central . 1,418,400 
in } a Jat I! 1 Iron Products (sh.) j ° 
+4 i 7 Ma l4 i Island Creek Coal (sh.) Jul ! - * 
: nN 454 Jar i Island Oil & Trans. ($10). 
‘8 24%, 1 aes : 6 12,000,000 ee 
sD | . Br 2 July j 3,640,000 Oct ! 1? 
4 =4 it pu Jan. 27 3 20 50« 
5 > GO ( Jar j ; S. & M. pI 21 
2s Ma) ‘ 1 x Sz i Southern 30,000,000 
i. Mar ‘ 4 City Southern pf 21,000,000 Apr 15, ‘21 
7 Jan 10 0 Kayser (Julius) & Co 6.570, 000 July j ” 
Kayser & Co. Ist vf 1,951 000 May 1 21 
; Ma 5 M4 June 7 Kelly-Springfield Tire ¢$25) 6,042,250 May 2, ‘21 
H Jar 25 7, June 7 K Springfield Tire 8% pf 5.860,000 May 16, ‘21 
— sume 8 70 May 3! Kelly-Springfield Tire 6% pf.? laly f. 
fiz Ma of) 3: Mar. 11 Kelsey Wheel 10,000,000 : 
Md May 11 rer Mar 1 Kels Wheel pf 3,000,000 May 2, ‘21 1 
22 Ma 1 It Mar. 11 Kennecott Copper (sh.) 786.086 Dec 20 0 
May ) ( June 11 Keokuk & Des Moines 2.600 000 
M 2 ie Tire & Rubber ($10) 308.300 Oct 1, °20 “ 
ol May » Co 10,000,000 July 1 
Ma ; 7 OH July 
100,000 Muy 
{ be i 200 July J. *: 
1 ys Ja ! 108,500) Mat 1. ‘vl 
5 i 7 May 1 10,700,000 Mar. 15, ‘19 1% 
14 i “4 i j - 11,840,000 ; 
- ! i 2s 2 11. 840,000 Jan. 15, "08 
0 4 2 - BU 150,000 June | 31 A) 
Ww 1 mt Jas 60,501,700 July 2 
ay m9 mr M ai we June 1 
ary M -! a) Hw) June 1 
it m te ‘ Ke eae Li) Tuly l 21 
7 M 1.350.000 















































New York Stock Exchange Transactions—Continued 



























































































































































































































































































































- — ———Yearly Price Ranges.—————_—_———_ Amount oe Last Dividend -_— -————Last Week's Transactions—— 
1919 1920 This Year to Date. STOCKS Capital Date Pe 
High Low High low High. Date Low Date Stock Listed Paid Cent. riod First High. Low. Last Change Sale 
ee ee 054 May 4 SN June 22 Lima Locomotive pf 2,865,000 May ts. 1% Q SS SS KS SS 100 
36 14% 21% Mar. 28 10 June 7 Loew's, Inc. (sh.) May i, ‘21 Oe ee 105%, 10% 10% 101 ly 5. O00 
27% 25% 28 Oy, 12% Jan. 10 8% July 6 OO Se SW ff eereeeaa re June 30, °21 25e Q 9 nh S% 8% 8.5000 
S1% 10% 70 25 42 Jan $1 al Jan 3 Loose-Wiles Biseuit..... cooes GCBIOZOR = ancvueee . ae i2h 33 32% + 1% 300 
106% wh, 100 V3% % Apr. 28 93% Jan. 10 Loose-Wiles Biscuit Ist pf July 1, “21 1% Q 
10 4 115% 100 100 Mar. 1! 4% June 2 Loose-Wiles Biscuit 2d pf May 1, *22 1% Q . . b 
wa 147% 183% 120% 164% Feb 8 136 Feb. 3 Lorillard (P.) Co 24, ‘246, 600 July 1, ‘21 3 Q 145% 14.3% 1% 1,300 
WS 107 07 107 Feb ; 100 Jan 5 Lorillard (P.) Co. pf... 11,307,600 July 1, ‘21 1% Q . os 
1 104% 4 11S July ¢ 97 Apr. 14 Louisville & Nashville. . 72,000.000 Feb. 10, '21 3% SA 111% 118 111% + 3% 3.900 
63 6 6s Jan. 21 Jan a MACKAY COMPANIES 41,380,400 July 1, ‘21 1% Q 63% tie 63% 3% t 100 
63 ti 7 Jan. 24 June 7 Mackay Companies pf. 50,000,000 July :; “oe i Q 5D or] oy 35 10 
8 17 Feb 4 Jan 4 Mallinson (H. R.) Co. (sh.) ee 8 =§«—s(«#« eedeaeodee . ae 13 
45 67 June 1 Jan 7 Mallinson (H t.) Co. pf.. 3,000,000 July ie 1% Q 62 
137 10 151 63 a) Mar. 10 37 July 5 Manati Sugar ivan 10,000,000 June 1, ‘2i ~% Q 37 7 $7 37 1 7 
jor S6 03 Jan. 24 92 Jan. 20 Manati Sugar pf ° 3,500,000 July 1, ‘21 1% Q 93 
60 57 . Manhattan Electric Supply (sh.) 68,652 July 1, ‘21 $1 Q _ 57 
SS 7™ 6044 tS ms% Jar 25 36% June 14 Manhattan Elevated gtd 58, 173,000 July 1, °21 1% Qa 43 43 41% 42 214 1,100 
1% 1% % ‘ ca Manhattan Beach 5,000,000 nse neeeee ae es 
1236 110 ; lt 25. Apr i8 June Manhattan Shirt ($25) 9,000, 000 June 1, ‘21 43%c Q Is 
su 6 69 12 19% Jan 14 6 June Marlin-Rockwell (sh.) 36 oe ee ° tj 
. 21% May 19 12% June Marland Oil (sh.) 3 14 15% 13% 14 % 2,300 
ry May 10 3 May Market St. Ry i ° ° 4 4 5 on 1% i 200 
i May 10 33% July Market St. Ry. prior pf.......  sseccees $454 34% 33% 53% 15% 00 
18! May If 14% June Market St. Ry. p Jenn . 15% 
aA _Mé ay 11 6 June Benyeet Gt. Bey. BO ph.n.ncccccss secsesen _  eeevecss on ‘oe ie ai . 7 
41 23 on 11 21 Jan. 20 14% Mar Martin-Parry (sh.)........ June 1, ‘21 50c Q 16 1614 16 16% + 1% 100 
43 25 l4 20 Jan. 24 14 June Mathieson Alkali ($50)......... 5,885,700 —  — .....04.. ee 14% 
#2 June 15 38 June Maxwell Metors, Class A. $2 
15% Apr. 2 s June Maxwell Motors, Class B. oe ae ee Pees ° 8 
; May 31 DO May Maxwell Chalmers pf. w. i.... . ss 
61 s 2 7% Jar 11 24% Jan } Maxwell Motors 2% 3% 4 3% 3% + & OO 
45 vl 2 . Maxwell Motors c. of dep... § se . 2 
aa 4 12 Jar 12 % June 30 Maxwell Motors Ist pf ‘ 3, ; 1% Q iu dle 4 $ + 200 
6 3% Maxwell _ Motors Ist pf. c. of d 9,727,800 er . 6 NU 
46 1g 2 ’ Jar sU ~ Maxwell Motors 2d ~ < July 2, ‘17 1% 1% 
2} Mar. 23 Maxwell Motors 2d pf. c. of d.. 8,839,200  ........ oe 3 
2\% 2 Jar 13 Maxwell Motors c. of d. 8ta@. AS. ...ceee es ww wees 
1% +) Jan. 1 Dee, Beet. Set me. @. GE GMM, ccccsvcs ‘custecac 
; ; Jar 0 Max. Mot. 2d pf. c. of d. st. as. chbteten  _ seetenee . P 
131) my Ati 18 May Department Stores........ 15,000,000 June 1, ‘21 2 Q N2% RS 51% 2% 700 
107 th 101 Apr z May Department Stores pf 6,250,000 July ee 1% Q 
222 148 167% Jan July 6 Mexican Petroleum 32,668,300 July 11 21 3 Q sly 101% S7% rg 249, 700 
105 9 uM Ja June 17 _Mexica Rs etroleum pf 12,000,000 July 1, °21 = Q . 
t 14h Apr Jan Miami Copper ($5) : 570 May 16, ‘21 50c Q 22% 21 + & » 400 
*74 eng Jar Jan. 22 Michigan Central ... 18,738,000 Jan. 29, ’21 2 SA Me 
2% 2% Jan June 21 Midvale Steel & Ord * ($50) . has 100,000,000 Feb. a. “S2 50c 24% 23% 4 4 $510 
71% 10% 1% Ap 25 10% June 2 Middle States Oil ($10).. 10,000,000 July 1, ‘21 40 Q 11% 10% ‘ »2 S00 
“1 14% May ’ of) Mar. 11 Sem, & GR. Ean Gite Pc ccccccscs Pi‘ ww Stk” : . 12% 12 6 1,200 
{4% 6 73% Ma i) 6 June 14 Minn., St. P. & 8. S. M..... 5,206, 800 Apr. 15, °21 3% SA 70 7 + 0 
" SULLA ’ Jar 4 5 May Minn., St. P. & 8S. S. M. pf.... 12,605,400 Apr. 15, ‘21 3% SA 
ow it) oT) Felt 2 MS Jan ; Minn., St. P. & S. 8S. M. 1. 1... 11,213,800 Apr. 1, ‘21 3 SA 
11 2% Jan. 21 2 Mar. 12 Missouri, Kansas & Texas ae 8=—s—esoatoubens P 2 2% 2 + % 00 
Is sy ™% Jan. 10 1% July 1 Missouri, Ka & Texas pf... 13,000,000 Nov. 10, "13 2 
sS 1% 11% 4 May 18 6 Mar. i2 Missouri Pacific a ——«ést 20% 21% 19% ; ‘ 6. 908 
rma, 35 ‘ May ) 3 Mar. 14 Missouri PRGIIS PEs ccccccqaccce 47,365,500 gpeedene x -_ 38% 4K, 3s} k 001 
*s1 Mobile & Birmingham pf 900,000 July A, °S2 2 SA e 
4 4 69 H% Jan. 11 “i, June 14 Montana Power 43,633,300 July 1, ‘21 % Q Le 4) +9 10 
limi Ow Loo ' june 15 13 June 15 Montana Power pf.. ° 9.700.000 July 1, ‘21 1% Q oa 
” 3] May 2 14% Feb 3 Montgomery Ward & Co “(sh.).. oe Cre se 17 19 7 1,100 
2 7 72 ih Apr 11 ty Apr 11 Morris & Essex ($50)........ 15,000,000 July 1 21 $1.75 SA ‘ 
> 10 1 28 Jar il July 1 Mullins Body (sh.)........... 98,159 Feb. 12, °21 $1 ‘1 1h 1n\y + 4 00 
wy a ‘ SN June 14 June 14 Mullins Body 8% pf. 1,000,000 May 1, ‘21 2 @) 
11 111 lll‘, 100 100 May 11 100 May 11 NASH., CHAT. & ST. LOUIS 16,000,000 Feb. 1, ‘21 3% SA 100 
‘ 201 40 25% 0 Jan 4 13% June 23 N. Acme Co. ($50)........+4- 25,000,000 Dec. 21 87%c aa 15% 15% 15% 17 . 00 
tan 107 25 96 Apr aa) 102 Jan 4 National Biscuit Co.. 29,236,000 Apr. 15, ‘21 1% Q 112 113 112 113 + 1 00) 
‘ 112 116 10814 106 Jan 3 National Biscuit Co. pf 24,804,500 May 31, ‘21 1% Q 109 
25% 6% Jan. 18 25% Jan 5 National Cloak & Suit 12,000,000 July 15, ‘20 1% o° 20 29 2 20 l An) 
59%, 7% May 16 554 Jan 4 National Cloak & Suit pf..... 4,180,000 June 1, ‘21 1% Q 67 67 67 67 4 100 
4 ™ Feb. 11 1 Apr. 13 National Conduit & Cable (sh.) 250,000 Oct. 15, ‘17 $1 ° 1% 1% i% My 300) 
1 ih Fet 14 41 June 23 National Enam. & Stamping Co. 15,591,600 May 3 21 1% Q 44% 4, His + 1 1,900 
D Mar i) so June 11 National Enam. & St. Co. pf.. 10 000, 000 June 30, °21 ily Q 0 9 90 + 1 100 
5 NI May 7 69 June 20 National Lead Co June 30. °21 1% Q 74% 76 74% 76 + 1 700 
1m 108 May 4 1% June 20 National Lead Co. pf. 24,367, June 15, °21 1% Q 100 
5 10 Feb i Jan National Ry. of Mexico ist ‘bf. 28,821,000 Feb. 10, "13 2 an iy 
iy ( Feb r % June National Ry. of Mexico 2d pf. 124,654,000 keene ° ‘ 4 i ly 100 
1 May 11 ’ Mar. : Nevada Con. Copper ($5) A 997, 285 Sep. 30, °20 25e “s 11 11 00 
773 Feb. 17 46 June 21 New Orleans, Tex. & ay 12,235,900 June 1, 1's Q 2% 52% 1, SOC 
tt) Fet 19 5D June 18 New York Air Brake 10,000,000 Mar. 25, 2% SA 38 58 204 
i4 Jan. 12 64% June 21 N. Y. C. & Hudson River... ..247,890,000 May 2, ‘21 1% Q Hog 68k 14,004 
4 May 10 9 June 20 N. Y., Chi. & St. Louis..... 14,000,000 Mar. 1, ‘13 4 . We Ww 400 
t June 6 59% June 22 N. Y., Chi. & St. Louis Ist pf.. 5,000,000 July 2, "21 h A 
oO May 18 54 June 24 N. Y¥., Chi. & St. Louis 24 pf 11,000,000 Aug. 6, '20 5 ° 
71 io May 19 20% Feb. 10 New York Dock............. 7,000,000 Feb. % *20 2% A 32 $2 32 On 
7 7 May 18 4 Jan. 26 New York Dock pf......+..++++ 10,000,000 Jan. 15, °21 2% SA 
#2 Y Lack. & W este rn. 10,000,000 July i, “oe 1%4 Q 
i 23% Jan. 12 13% June 18 N. Y., N. H. & Hartford........ 157,117,900 Sep. 30, °13 1% 17% 19% 17% 12,600 
24h, 20% May 6 if Mar. 11 N. Y¥., Ontario & Western...... 58, 113,900 Apr. 12, '20 1 18i6 18% 17% SOO 
} Feb. 21 22% June ii N. ¥. Shipbuilding (sh.)..... 200,000 June 1, °21 $1 Q 
ed ) June 3 > June 3 N. Y. State Railways..... eee =——~<CSsa ww hn . . 379 
102% Niagara Falls Power pf... 11,515,400 Apr. 15, °21 1% Q 104, 
bi I) 9 13% Ma a) 9 Apr il Norfolk Southern 16,060,000 Jan . 14 de me % $96 uy % 200 
lon S414 14% Feb 9 aAS™% June 21 Norfolk & Western........ «++ 121,465,500 June 18, ‘21 1% Q My v7 4% 7 + 2 > OK 
7 tt 67% Jan $ 2 June 13 Norfolk & Western ” 23,000,000 May 19, '2 1 Q sy 65 65 5 + 3 100 
67 48 61 May 18 54% Feb. 21 North American 29,779,700 July 1, ‘21 1% Q 5S 60 ily ily 1% 900 
Le 66% 8X Fel 2 61% June 14 Northern Pacific .« «247,998,400 May 2, ‘21 1% Q 6 75% 6% 73% 1, $2,900 
o7 26 9 Mar. 29 20% June 10 Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, °20 1% Q 22% 
9 iz Mar 8 Nunnally Co. (sh.).... 100,000 June 30, 21 oO 9% N% 1% w + OO 
0 11 July l OHIO BODY & B. (sh.) ee 107,903 Oct../:- 40 62%c as S 
Bo 44 4s June 24 Ohio Fuel Supply ($25)........ whacat Apr. 1§, 21 t75c Q TT) 
1i\ 3u 6 Apr 7 Ontario Silver Mining..... 5,000,000 Jan. 4, °19 : r 9 
1% 2% 4 May 31 Oklahoma P. & R. (new) ($5).. 15,000,000 Apr. 1, ‘21 2 2 2 1% 2 + 1,700 
US% 23 1 Apr 29 21% June 23 Orpheurn Circuit nea sa 549,170 July 1, °*21 5Oe Q 221 23 22% + 1% NOW 
149 128 157 107 148 May 4 9 July 6 Otis Elevator 9,485, 100 Apr. 15, °21 2 Q w 92 90 x02 + 1% 1M) 
mG oo Mo) 80 sti Mar. 24 79% June 22 Otis Elevator pf. 6,500,000 Apr. 15, ‘21 1% Q TO% 
ty 4 411% 12 if Jan 7 9% June Otis Steel (sh.). 411,008 —~ ceccecse ee 10 10% 10 16% + 1 HOw) 
82 70 &5 Jan. 15 66 May 26 Otis Steel pf.. ° 4,836 000 July 1, ‘21 Iq Q - 66 
7 46 65 12% 4% Jan. 11 28 June 13 Owens Bottle ($25).. July 1, *21 50 Q 20%, 30 VK, 20% On 
104 100 100 95 7 May 2 07 May 25 Owens Bottle pf...... July 1, ‘21 1% Q 7 
47 ”) 29 24 Jan 24 Jan 5 PACIFIC COAST. ...ccccssccece 7,000,000 Nov. 1, °20 1 ° 24 
SO 70% 7s 19% Jan 8% July 1 Pacific Development ($50) 12,571,200 Aug. 16, ‘20 $1 ae S% wy S% 4 + 1 iO) 
7% HRY, 61% ai May 464% Jan. 19 Pacific Gas & Electric 34,044,100 Apr. 15, ‘2 1% 244 : » ; 1 2 700 
41% 41! Jan 27% Mar. 12 Pacifie Oi) .. eeeeaeeacsenas S65650Re +c eheudnesa ee 35 M4 1 21,400 
42) yt ISS 17% Jan 11 June 2 Pacific Mail ($5) . 1 490,970 Dec 15, °20 $1 11 
1 22 fy WM, Apr Sa% Jan. 18 Pacific Telephone & Telegr raph. ae =—s— heen dances 47 
140% 67 11% 69% 7% Feb w% July 6 Pan-American P. & Tr. ($50). 48 292.450 July 11, ‘21 $1.50 Q $214 LA b is + 3 101,700 
104%, 2% 119% US oe 71% Jan 35% July Do Class B ($50).... 20,099,400 July 11, °21 $1.50 Q 38 5 $21 2% 12.000 
- 71 June 70 June 23 Panhandle P. Be. Bh vc ccccs ‘ 3,363,100 iidone 70 
ID Apr 9% June 23 Parish & Bingham (sh.) 150,000 Oct. 20, '20 $1 a 11% 12 11% 12 + 2 200) 
9% June 1 85% Feb Penney (J. C.) pf..... 2,776,800 June 30, ‘2 1% Q WK 
41% Jan 12 4 June Penn. R. R. ($50).. 499, 296,400 May 31, °21 SOc Q 344 34 43% + ‘ 17. 16 
17 Jan 17 Penn Seaboard Steel (sh.)... . a 8=3—slt—( sr ores > a T% s } he 11.700 
7% May 17 Peoples Gas, Chicago ......... . 38,495,506 Aug. 25, ‘17 1 i aM 52 tt Oy +. | 4,500 
12 Jan 3 Peoria & Eastern eecee * 000,000 . . 11 
23% May 18 Pere Marquette .. 45,046,006 i ee 20% 21% 19% 6 9.400 
7 Jan. 20 Pere Marquette prior pf. 12,429,000 1% Q 
45 Jan 6 Me 2 Pere Marquette pf ‘ 11,200,000 as Tr 
4% Feb 4 34% Feb 4 Pettibone-Mulliken ..... ....... 6,906,800 j= .ccccccee +a a 
*100 Jan ‘1 Jan. 31 Pettibone-Mulliken Ist pf.... 1,000,000 July 1, °21 1% Q . 
5% Jan. 11 June 20 Philadelphia Co. ($30)... 42,943,000 Apr. 30, °21 75e Q 2% 30% 20% 7 1.200 
1% Jan 8 June 17 Phillips Petroleum (sh.).. ee: «6* etesdanes 7 17% 18 16% + 7% 2 300 
i) May 16 37% Apr. 26 Phillips-Jones (sh.) ae =—sé—<“ ” feecesas oa ee 
76 Jan. 31 Mar. 24 Phillips-Jones pf. © esccesce See May 1, ‘21 1% Q : 
124 May 2 f June 22 Plerce-Arrow Motor (sh.)...... 250,000 May 1, ‘19 $1.25 ea 18% 20% 1S , 2 100) 
SS Mar. 28 Sa June 22 Pierce-Arrow Motor pf .. 10,000,000 Apr ie “a 2 $8 42 37% + 3 > 40K 
11% Jan s 7 June 13 Pierce Oi! ($25). 23,747,825 oe ee Ny sk, 7% 5 2 200 
78 Jan 7 i June 3 Pierce Oil pf.. asvegecneguas 15,000,000 2 Q to% Hoy 5S 1.700 
(41% May 3 52% June 24 Pitts. Coal of Pa........ 31,036,700 1% Q 4 57 5 + 2% 2'100 
88% Jan. 19 82% Jan 8 Pitts. Coal of Pa. pf.. . 34,893,800 1% Q 
. . ‘ eccee Pitts., C., C. & St. Louis. --+» 67,991,500 2 es 
*120 July s *120 July bal Pitts., Ft. Wayne & ( nereees ” 19,714,300 1% Q 120 120 120 50 
S54 May 11 79 Mar. 31 Pittsburgh Steel pf. 10,500,000 1% Q 80 SO sO 200 
32 Jan 10 24% June 21 Pitts. & West Va. ‘ se —)=3——<—SC HS VO ad a4 27% BR% 27 % —— 7 DK 
76 May 5 70 Mar. 11 Pitts. & West Virginia pf.. 9,160,000 May 31, ‘21 m% Q 
16% May 6 12% Mar. 15 Pond. Cr. Coal tr. cfs. ($10). 2,129,200 July 1, °21 37%e Q 14% 14% 13% r ‘ 600 
By Jan. 2 64 June 20 Pressed Steel Car Co.... 12,500,000 June &, ‘21 2 Q 71 72% 701 + 2 1.300 
104 Jan. 24 83 June 22 Pressed Steel Car Co pf. tee 12,500,000 June 1, ‘21 1% Q 
70% May 19 54 Jan. 15 Public Service Corp., N. J..... 35, 35 6,000 June 30, ‘21 1 Q 6s 6 + 2 300 
110% Jan. 29 89% June 14 Pullman Co .. xiuveege . 120. 1/000 May 16, ‘21 2 Q w v7 1 100 
f1% Jan. 11 25 June 4 Punta Alegre Sugar ($50) 11,541,150 Apr. 15, °21 $1.2 28% 2R% \, 4.000 
May 6 24% June 21 Pure Oil Co. ($25)........ 47,021,250 June 1, ‘21 t$1 Q 26% 27% », 600 
May 5 73% June 24 RAIL. STEEL SPRING CO.... 13,500,000 June 30, ‘21 ~ Q 82% a 81% + %&% 00 
Jan. 12 ON Apr. 21 Rail. Steel Spring Co. pf.... 13,500,000 Juné 2, °21 1% Q 
Jan. 12 19 June 15 Rand Mines (sh.)..........- 48,000 Feb. 25, °21 $2.06 19, ry 19\ r vi 100 
Jan. 19 "i444 May 4 R. R. Sec., 1. C. stock cfs 8,000,000 June 30, 21 2 SA 
May 11 11 Mar 2 Ray Con. C om ($10). 15,771,790 Dec. 31, °20 25e 12% 13% 12% + ‘ 2.0 
Jan. 15 60% June 2 Reading 50 ane0es 70,000,000 May 12, ‘21 $1 Q 66% 70% Hom + 2 20° 100 
Feb 5 1% June 24 Reading t ~ ($50) 28,000,000 June 9%, ‘2 We Q 335%, 5% 38 + i in 
Jan. 15 38% June 2 Reading 2d pf. ($50) 42,000,000 Apr. 14, ‘21 50c Q 
3 May 11 17% June 20 Remington Typewriter es 7. US Rear ‘ 20% 20% + 11 ~Of 
si) Jan. 17 74 May 7 Remington Typewriter Ist pf 2,555,700 Apr ee 1% 
75 May 6 7h May 6 Remington Typewriter 2d pf.. 4,361,700 Apr. 1, °2) 2 7 
105 Jan ; 105 Jan 3 Rensselaer & Saratoga...... 10,000,006 July 1, ‘21 4 SA 105 
30% Jan. 12 18 June 21 Replogle Steel (sh.)..... 250,000 ar ‘ 1 1% Is 1k% 1% TT 
73% Jan 8 41% June 21 Republic Iron & Steel Co 30,000,000 Feb. 1, ° 1% 4554 51% 15% 47% + 1% 1%, 106 
6% Mar 2 79% June 22 Republic Iron & Steel Co. pf. 2&, 000,000 July ae 4% Q 30 
24% Jan. 25 12% June 23 Republic Motor Truck (sh.),... 100,000 May 15, '20 $1 ° 13% 14 13% 14 + 1% 1.000 
10 Jan. fi 8 Jan 4 Robt. Reis & Co.@(sh.)........ a. —_ ¢aveccoes 9 
48 Mar. 11 40% Mar. 10 Robt. Reis & Co. Ist pf.. ae 2,250,000 Jan _ = 1% $s 
69% May 5 46% June 20 Royal Dutch N. Y. (sh >. neieee 555,165 Feb. 15, °21 » 65 Tia 6% 4% 4% + 17.10 
OS 2 eae e 9,657 ,000 (us chpaes 25% 
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New .York Stock Exchange Transactions—Continued 
































































































































































































Yearly Price Ranges Amount -——Last Dividend.—— 
1919 920. This Year to Date. STOCKS Capital Date Per Pe 
High. _ Low. High Low High. Date. Low Date. Stock Listed. Paid. Cent. riod Fir 
17 12% 17% = Jan. 12 10% June 13 ST. JOSEPH LEAD ($10)...... 14,094; 660 June 20, ‘21 25e Q 
am 10% 33% 15% May 9% 19% Mar. 11 St. Louis-San Francisco....... 46,432,000 ae nae <4 24 
20 48% 23% May 10 27% June 23 St. Louis-San Francisco pf.... 7,500,000 at ; 
2 10% 40 11 May 9 19% June 23 St. Louis Southwestern........ 16,856,200 an 24 
37% 23 49% 20% Jan. 13 28 June 24 St. Louis Southwestern pf. 19,893,700 i 33 
x ie 25% 2% Feb. 16 2 June 23 St. Cecilia Sugar (sh.)........ 105 25 2 
94% 53% 83% 9 Jan. 11 9% June 23 eS reer 1% 11 
29 6% 21% 2% Apr. 30 2% Jan. 3 SN EY GOD ccc ctesseton 1% 
12 6% 11% BH May 9 5% Apr. 16 Seaboard Air Line...... ‘ 
23% 12 y 8% % May 10 8% Mar. 11 Seaboard Air Line pf.. 5 
230% 168% 243 85% 98% Jan 3 63% June 23 Sears, Roebuck & Co...... 000. q2 ; 
120 115% 119% 98% 104 June 3 96 Mar. 28 Sears, Roebuck & Co. pf...... 8,000,000 1% Q 
wa es 23% 1444 20% Jan. 17 12% Mar. 11 Seneca Copper (sh.)............ 200, we 15 
19% 10 13 4 7% May 18 4% Jan 3 Shat. Ariz. Copper ($10)....... 3,500,000 25e f 
80% 74 901%, 334% 49 May 9 38% Feb % Shell Trans. & Trading (sh.).. 352,385 72.2c 41 
6414 41% 48% 20 28% May 6 17% June 20 Sinclair Cons. Oil (sh.)........ 3,881,631 ea ; P0 
89 461% 82y 43 56 Jan. 11 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 1% Q 4 
97% 85 94% 7 > Feb. 2% 68% June 2 Sloss-Sheffield Steel & Iron pf. 6,000,000 1% Q 
257 132 310 70 Jan. 31 . 3% June 17 South Porto Rico Sugar........ 5,625,000 1% 
117 107 116 103 Apr. 26 103 Apr. 26 South Porto Rico Sugar pf..... 5,000,000 2 Q 
115 1% 113% 86% 101 Jan 3 7% June 21 a ara s 302,087,400 1% Q 74 
a 137% 137% a er aneds Rg a Aare Southern Pac. trust receipts.... 1,047,200  ........ 
33 20% 18 24% Jan. 13 17% June 20 Southern Railway ............ . 94,599,300 ail on 
72% 52 66% 50 60 Jan. 13 42 June 21 Southern Railway pf..........- 58,758,100 Dec. 30, “20 2% 16 
0 "0 *51% *51% re ee - gercseee Go. Ey., BM. &2O. GE. €.. frcosses 5,760,200 Apr. ae 3 | 2 SA 
os oe +s 71 July 6 67% June 24 Standard Oil of Cal ($25)..... 99,373,311 June 15, ‘21 $1 Q 
160 124 160 100 111 Apr 5 954% May 24 Standard Milling .. eres May 31, ’21 2 Q 
94% 85% 8 ~ 77% 78 Jan. 12 75 June 18 Standard Milling pf. SETeee .. 6,488,300 May 31, ‘21 1% Q 
157% 144 167% Jan. 13 124% June 13 Standard Oil, N. J. ($25) 98,338,300 June 15, °21 $1.25 Q 1 
113% 100% 110 Jan. 20 105% Jan 3 Standard Oil, N. J., pf.... 196,676,600 June 15, °21 1% Q 107 
91% 77 Feb 7 73% June °S Steel & Tube pf........ 17,500,000 July 1, °21 1% Q 
oe 97% July 7 85 Jan. 12 Stern Bros. pf ,000, June 1, ‘21 1% Q 112 
ie ~ 51% Jan. 24 21 June 6 Stewart War. Sp. (sh.)... 433,322 May 15, °21 50c Q 
109% 36% 118% Apr. 30 26% June 21 Stromberg Carb. (sh.).... 74,926 Jan. 3, ’21 50c : 
151 45% 126% Apr. 29 43% Jan 3 Studebaker Co..... 60,000,000 Juhe 1, °21 1% Q 7 
104% 92 101% 97 May 4 83 Jan 5 Studebaker Co. pf...... 10,260,000 June 1, °21 1% Q 4 
4% aa 14 10% Jan 7 5% July 6 Submarine Boat (sh.) 765,920 Feb. 7, °21 50c SA 6 
e i 13% Jan 3 4% July 8 Superior Oil (sh.)..... 3,882,813 - 20, °20 50c oa 
54% 52 60 4s Jan. 13 26 June 20 Superior Steel ........ .. 6,000, May 2, °21 1% Q 29 
105 95% 102 7% Jan. 13 924% June 29 Superior Steel ist pf........... 2,379,300 May 16, ‘21 2 Q 
47 19% 25% Jan. 10 10 June 22 TEMTOR CORN & F. PROD., 
Class A (sh.) Oct. 5, °20 i oe 10 
‘ és 38 38 ‘ “en  ebeeken Do Class e Oct *20 ae 
17% 9% 13% 6% 26 7 Mar. 12 Tenn. C. & C May 13, "18 $ os 
és ave 53% 40 10 29 June 21 Texas Co. ($95) “-F June 30, '21 The Q 
, aa ‘ 7 30 June 22 Temas Co. ould siete., GO Old. secccses  — svecnes 
‘ ° 8 32 June 10 Texas Co. sub. rects., full paid. ........ = = «sevceess 
70% 27% 47 14 16 16% Jan 5 Temas & Pacific. ....cocccscccce GE GORD lc ccccees 2 
i is 53% 22 21 16% June 21 Texas & P. Coal & O........... June 30, ’21 Im Q 1 
160 180 420 210 7 210 Jan. 20 Texas Pac. Land Tr.. oe ‘ 
25% 11 22 9% 21 13 Jan. 13 Third Avenue......... Oct. 1, "16 1 
275 207 229 180 3 150 June 7 Tide Water Oil.........+...-+. June 30, °21 2 Q 
a wa ae 13 *157% Apr. 19 Tide W. Oil sub. rects. 50% pd. dees ‘ ° 
a ne 5 *170 Apr. 25 Tide W. Oil sub. rects. full pd. ........ - 
115 9% 46 24 45 Mar. 22 Tobacco Products .........+++. 17,596,990 71% Q 
120 106 80 3 76% June 28 Tobacco Products pf........... 8,000,000 1% Q 
13% 1g 8 11 8 Apr. 6 T., &. b. & W. es. of 4....... 9,500,806 oe ee 
25% 24% 11 6 16 Apr 5 T., St. L. & 'W. pf. cfs. of d. 9,466,800 oe ee 
625% 38% 55% 25 65% Mar. 12 Sree, Tl. CH psccess2ecces és - 
74% 66% 34% 25 28 June 21 Transue & Wms. (sh.).........- $1- Q 
60 43 27% 7 36% Jan 4 Twin City Rap. Transit.... 3 as 
102% 80 77 See ae eee Twin City Rap. Transit pf 1% Q 
197% 200 121 160% Feb. 25 129% June 22 UNDERWOOD TYPEWR....... Me Q 
121 110 100 104% June 17 104% Jan. 18 Underwood Typewriter pf....... 1% Q 
100 127 61% 75 Jan. 13 62% June 27 Union Bag & Paper 2 Q 
45% 38 19% 25 May 19 17% Mar. 14 Se Ge SED cccccetsivedces 4 19 
138Y. 129% 110 May 10 111 June 21 WHE WRUEEEO acc pcccecceceseves 2% Q 17 
74% 6914 614% 68 Mar 9 63 Apr. 29 Union Pacific pf... .cccccccccecs 2 SA 6 
i : . “ia 107 Mar. 24 3 June if Ree GIRS. ov co ecccccuscus 1% Q 
¥ ad as 100 Mar. 24 June 7 Union Tank Car pf...........-. § 1% Q 
5S% 37% 53 27% 34 Jan. 24 af June 8 *United Alloy Steel (sh.)....... 525,000 1 : 
“255 107% 5 ‘e § Jan. 11 United Cigar Stores............ “7,296,900 2 M 
122 106 ; Jan. 19 United Cigar Stores pf......... 4, , Q 
175% 90% 8 June 28 United Drug ....ccccpecccscvccs 1,1 Q 8 
554 50 q June 24 United Drug ist pf. 16,321,350 Q 
62 58 33 June 24 United Dyewood ..... 13,918,300 Q 
u6 ou a ers United Dyewood pf.... .500,000 Q 
215 157 9544 June 20 Si 50,316,500 2 Q 0 
15% 7% 7% June 24 United “Rys. Inv. Co...........+. 20,400, “* 8 
34% 15 17% June BB United Rys. Inv. Co. pf........ 15, ,000 Jan. 10, '07 1 2 
119% 801% 48 Apr 1 United Retail Stores (sh.)...... 595,335 July 1, "21 1% Q 5 
383% 14 11% Jan 3 U. 8. C. - so & Fdy. Co..... 12,000,000 Dec. 1, ‘07 7 1 
74% 42% 39% Jan 3 Bu... Cc, Pipe & Fdy. pf...... 12,000,000 June 13, ‘21 1% Q 4 
32% 16% 5% June 20 U. 8S. EE. Om Net ,000, Nov. 29. '16 $8 Sp ) 
n1% 66 15 June 23 U. S. Food Products .......... 30,944,800 Oct. 18, °20 1% ‘ 
167 97% 184% June 23 Uy. &.. Tiee.. AICS... 0c ccccoce 23,998,300 June 15, ‘21 2 Q 
111 96% 85 June 24 U. S. Indus. Alcohol pf....... 2,000,000 Apr. 15, °21 1% Q 
HOM 17% 41% Mar. 11 U. S. Realty & Imp 16,162,800 Feb. 1, '15 1 es at) 
139% 73 48% July 8& U. BS. Rubber CO... ccccccvcesse "985,100 Apr. 30, 21 2 Q ) 
119% 100 91% June 20 U. S. Rubber Co. Ist pf........ 65,014,000 Apr. 30, °21 2 Q_ M4 
78% 43% 26 Apr. 1 U. S. Sm., R. Py M. ($50)...... 17,555,700 Jan. 15; '21 Oe ; ‘ 
S4 45 39 June 25 U. S. Sm... R. & M. pf. ($50). 24,317,5 Apr. 15, °21 87K Q 
115% 8814 70% June 23 U. &. Steel Corp... cccccccccscs *"508'302/600 June 29, °21 1% Q 74 
117% 111% 106 June 21 U. S. Steel Corp. pf.. . 360,281,100 May 28, ‘21 1% Q 110 
97% 65% 45% Mar. 31 Utah Copper ($10) .........+.. 16,244,900 June 30, °21 He Q 49 
21% 8% 8% July 9 Utah. Securities Corp........... !?  __ee sa ce 
62 r1% 25% June 21 VANADIUM COR. (sh.)........ 373,334 Jan. 15, ‘21 $1 8 
: . 72 Mar.  emehee SHE Bie icicsensdss0 3,250,000 June 1, ‘2 1% Q 
92% 51 23% June 23 Weer. COMORES oacecccccccvcce 7,984, Feb. 1, ’21 
115% 110 60 June 23 Va.-Car. Chemical pf.......... 21,456, 600= Apr. 15, °21 2 
87 54 78 June 9 Ve. Tree, GC. & Gee. occccadecce 9,072,000 Jan. 24, °21 3 SA 
‘ ma 5% Mar. 11 WH, WeON GIs cacccescceess 300,000 Jan. 3, ‘21 25e ( 
29% 12 2 May 13 Vulcan Doetinning -.......0<csec OO er ia 
i) 40 i-” “Suseeoas Vulcan Detinning pf............ 1,500, Oct. 20. '20 1% 
13% 7 7 Mar. Ii1 WABASH  .nccccccscccececscsse SO. ee 8 
38 20% 18 Mar. 11 SY eee 63,736,000 Apr. 30, "15 1 1 
25% 14 12% Mar. 12 Wabash pf., B ...cccccescceees St err rere 
79 51% 49% Jan 4 Wells Fargo Express .......... 23,967,300 June 20, ’21 2% 
as 8% Jan 6 Weber & Heilbroner (sh.)...... 173,477 June 27, '2 Oe SA 
14% 9% 8% June 23 Western Maryland ............ 48,010,000 
30% 16 14% June 23 Western Maryland 2d pf....... 9,843,500 3 
26 22% June 20 Western Pacific Ry............ 47 ,430,200 ° u 
61% 52% 61 June 21 Western Pacific Ry. pf........- 27,474,800 July 1, 21 1 Q t 
921% 82 84 Jan 3 Western Union Tel ............ 99, 817,100 Apr. 15, ‘21 % Q 
94% &8 June 20 Westinghouse A. Brake $(150).. 29,165,800 Apr. 30, '21 $1.75 Q 
Y 40% 41% June 23 Westing. E. & M. ($50)........ 70,813,900 Apr. 30, ’21 $1 Q 
70 61 56 May 4 Westing. E. & M. 1st pf. ($50) 5,998,750 Apr. 15, °21 $1 Q 
175 175 154% Jan. 6 Weyman-Bruton .....ccccccvcces 5,617,000 July 1, °21 23 Q 
100 100 “n.  paedecaa Weyman-Bruton pf............- 4,688,800 July 1, °21 1% Q_ 
18% 7 7% June 21 Wheeling & Lake Erie......... rrr 
28% 17 13% June 21 Wheeling & Lake Erie pf...... 10,305,400 === cn anuees . 
86 45 29% June 23 White Motor ($50) 956, June 30, ‘21 $1 Q 
oe 7% June 28 White Oil (sh.)....... ae 8 =—s_ ks dw seews 
; 144% Apr. 11 Wickwire Sp. St. {$5} peerems ee © _ srennecn 
410% 23% 54 Jan 3 Willys-Overland ($25).......... 56,614,425 Nov. 1, °20 25¢ 
98, 87% 26% June 23 Willys-Overland pf...........-. 13,169,000 Oct. 1, °20 1% 
104% 655% 32% June 8 Wilson & Co. e Mar. 1, °21 1% 
104% 95% 80 May 20 Wilson & Co. 10,848,500 July 5. “22 1% Q 
41% 25 28 June 20 Wisconsin Central ae 8 8=—=§_ ss aneenes és on 
13654 120 108% Feb. 2 Woolworth (F. esseeeee 50,000,000 June 1, ‘21 2 Q 
117% 112% 105 June 24 Woolworth (F. W.) Co. pf..... 12,500, July 1, ‘21 1% Q 
117 50 38% June 21 Worthington Pump ............ 12,179,100 Apr. 15, °23 1% Q i 
98% 88 71 Jan 7 Worthington Pump pf. A....... 1578, 600 July , SB 1% Q s 
81 66 564 June 21 Worthington Pump pf. B....... 10,299,100 July 1, °21 1k Q as 
aa 6% June 23 Wright Aeronautic (sh.)........ 224,390 Pee 7 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, General Chemical paid 20% in stock May 1! 
100-share lots, except in special instances ee in amount given in preceding 1920. 
table. International Harvester paid 12%% in com- 
where an asterisk (*) indicates that the American La France Fire Engine paid on mon stack on Gometen Ment 16, "1920, ana 
price given is for less than that amount. common 15% in preferred stock June 1, 2% in common stock on Jan. 25, 1921. 
tIncluding the amount of New York Central PS Steel Foundries paid $4 iin com- International Motor Truck paid 100% in stock 
Rattroad stock listed. {Payable in script mon stock on common Dec. 31, May 11, 1920. 
{Payable in stock. §Payable in preferred American Tobacco paid on a8 "715% in Kelly Springfield Tire paid on common May 
stock. x Ex dividend | Class B stock on Aug. 1, 1920. , vkug. 2 and Nov. 1, 1920, and Feb. 1, 
7 z é Brown Shoe common ele 33 1-3% in com- 1921, 3% in common stock. 
The rates of dividends referred to under mon stock on July 1, 192 Manhattan Electrical Supply Company paid 
note indicated by ¢ include extra or special Central of N. J. paid apectai i ~~ y 2% — = common ——~ on ee 15, 1920. 
4 : on June 30, 1920, and 2% on eb. 25 anc ay Jepartment Stores paid on common 
dividends gs follows: Amoust. Xisd June 30, 1921. 33 1-3% in common stock on July 10, 1920. 
American Shipbuilding - 24% Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on common 10% in 
Bush Terminal ........ -- 2%% Scrip 10, 1920. ' ——- ray Ag By By 2 Alia 
~ Columbia Gas and Electric paid 1% extra in iddle States paid 2 n stock March 1, 
Columbia Graphophone -1-20% Stock cash Jan. 25, 1921. ; " 1920, and 50% in stock July 10, 1920. 
Corn. Prod. Ref........ wees 4% Extra Consolidated Cigar paid 15% in common National Aniline’ and Chemical paid 4% in 
Ohio Fuel Supply 12% Extra stock on common on Nov. 1, 1920 : common stock on Oct. 9, 1920. 
Ott El ° E Crucible Steel paid 50% in stock April 30, Owens Bottle paid on common 5% in commor 
s Elevator ....... Pee = extra 1920, 12 2-3% in stock July 31, 1920, and stock on July 1, 1920, and 50% in commor 
BS. TD «. o5s cc nees0e s AM Extra | 14 2-7% in stock on Aug. 31, 1920. stock on June 1, 1921. 
ck rae Stock i Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. pald 
Texas Pacific Coal & Oil. 20c Stock in cash June 1 and 5% in cash July 1, 1921 on common and Class B Stock $5 in Class 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond rading : 
5 
: Sal 59,286,600 P : 
Week Ended July 9 Total Sales $59,286,600 Par Value ; 
_—— 19} Net } Mange 121 Net | I:anee 1921 : 
High Low High | tst hi Hizgh Low Sales High Low zast Ch'ge High Low s High Lov } _ 
red i i ADAMS ENT’. 4s i ’ ’ ; os 6% 1 Col. Gas & Fl. Ist Ss 801 x | $% Tat N.0O.,T. & M ‘ Hi ; 3 
pet it \ ( M. Co. t | &2 7s 3 Con. | r. R 7 7s | 70% Hiey 1 New Or. & N. I fos tis 6S 4 % 
< ' TT Wm Ww | ’ 1 Cor Gas ev + | u7t ely 1 New Or Tern j +334 “3 § 
. ‘lb. & S } vt aD ” | " 2 Cuban-Am. Sug ST s4 1 N.Y.,Bk & MI s NT s7 ; 
. - j Ag. Cl . ’ 5. } st ; ’ Cuba C. Su ™% | 0 Is is N. Y. Central 7 ol TL ( Zz 
. . Fi \ 4 oy | : A " ” | ‘ is i Cumberland Tel | " S7 It : Cel { fis. 4 su s a 
rae ‘ . Am. ¢ ' s rn 7 | ’ 2 Cuba R. R 1! | su st » NW. Y.0 ieb.Gs, re S Ty 
1) : Am. &. @ F a 3 ‘ g 4 | ‘ 7s DEL. & HUD + 3% | if 63 109 N.Y. Cent. ger s til tid Z i 
iol "7 i Lm. T. & I ts Wj 7 | , “ aU Del. & H.lien 1% x0 o4 N.Y. Cent. deb.ts, "34 =(51, : 
" -> 17 ‘ r&7 s2 1m 1048 i] Del. & Hud. 7s s] 1 14 Se t. 1 sis 74 ; 
. ta r&7 i 6 “7 1 74 i I). & H. Ist & 77% 7 72 “i v4 N. Y¥. Cent or is G7 . 
im. T & 1 ; 7 , i tit 6 DD. & R. G. en 69 6% 4 oT) 1 N.Y.C.. Mu s 2 2 * 
st ’ Yr. & 7 H N is ie Hem ot D. & R. G. ¢ G3% it ‘ ti4 ‘ & 3.T.C.3.8. oo s 2 62 3s 
pon , \) roba j co ‘ ut ald > lb. & R. G. Ist 4%, 1% — & | se Is N.Y..( « St.L.ist is SO 7 iv 
at - : . —- jis... 7S -* t a ' a » D. & R. Gist |} 74 7 N.Y.,C. & St.L.deb.4s 71 71 i = 
se - . : S | on tn 32 : 1 , c. of d ; -- 31% 3873 IT Tux we 2 WN: ¥. Doek 4 70 70 rt) 
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Stock Exchange Bond Trading-— 


Range, 1921 


High Low. Sales High 
81% «76 14 Texas & I ist Ss.. 80 
S1% 7 11 Third Av. ist-5s.... 77 
48 Third Av. ref. 4s.... 48 







33% Third Av. adj is.. 30 
98% Tide W. Oil 6%s,cfs. 95 
w3 Tri City 5s <n 
8414 UNION PA ist 4s. 81% 
Un, Pas ist 4s reg. 78 





Un. Pac. 1st ref. 4s. 75% 
Union Pac. cy. 4s. Sie 
Union Pacific 6s.... 99% 
Un. Tank Car eq. 7s.100% 
U. Rys. Inv. Pitts.5s 66 
United Fuel Gas 6s. $1 
U. S. Realty & L. Ss. 86% 
U. S. Rubber 7%s...100 
I ist & r. 5s 78 
I 4 

t 
t 


1.S. Rub 
. S. Stee 
‘tah & Nor 
Jtah P. & L 
VA.-CAR. Cl 
Va.-Car. Ch 





Va. iron ¢ & C 85 
Virginian Rwy -. $1 
Va. Southwest 5s 80 





WABASH Ist 5s.... 86% 
Wabash 2d 5s...... 73 
West Shore 4s oo CER 
West Shore 4s, reg. 68% 
Western Electric 5s. 96% 
Western Md. 4s... a3 
Western Pacific 5s 
‘W.N.Y. & P. gen 
W. N.Y. & P. Ist 
Ww. t Tel col. tr. 5s 
we. 0. FT. R. 2B 
i4%% Westing. E. & M 

1 W. &L. E. con 
Sales 

1 Wilkes & East Ist 5s 







WEEK ENDED JULY 9, 1 
Trading by Days 
Industrials Oils 
Holiday 


120 


Monday 


Tuesday ...... 65. > 














Wednesday 7,820 7 
Thursday 48,713 202,005 
| eee cecee 30,365 201,813 
BRAMTERF .accacccecse OO 103,000 





954,635 1 


INDUSTRIALS 


Total 


Range, 1921 











High Low Sales High 
5h 1% 2,700 Acme Packing.. 1% 
2 va 7,200 Acme Coal . 1y's 
12% 8% 300 Aetna Explosives, 

Bache ctfs 12% 

(00 Am. Gas & E HK 
10 Am.-Hawaii S. S. 234 
1,230 Amal. Leather 12 

6,875 Ark. Nat sa 10% 
10 Am. Lt. & 7s 
300 *Am. Tin & 12 

5300 Br.-Am.Tob., coup 124 


00 *Benford Auto pf.. 70 
200 Briti-Am. Chem... 1 
300 *Beth Motors oo 048 
800 Car Light & Pow lys 
2 






300 Carlisle Tire 
100 Cen. Teresa Sugar 2 
125 Celluloid pf -.101% 

3,300 Chi. & E. Iil., w.i. 14 
400 Chi. & Ff Ill. pf. 30% 
613 *Com'wealth Fin 

1,000 Com’ wealthFin.pf 
50 Com’wealth Hotel. 50 

Cleveland Motors.. 26% 

Chicago Nipple.... 4% 

Cont. Motors o% 

Conley Tin Foil... 14 

Corp. M. of Amer. .37 

Dictograph pf.. 3 














24% 13 350 Durant Motor 
20% 1% 2,000 Empire Food Pr.. 20% 
21 11 1,300 Farrell Coal 13% 
41% 444 500 Elgin Motors -. 4% 
19% 1% 21,150 Emp. Food Pr..... 20 
1% 1% 1,000 Garland S. S.. 1% 
26% 1 100 Goodyear T. & R.. 9 
il 10% 200 D. W. Griffith... 10% 
™O 33% 20,700 Glen Alden Coal.. 38% 


9% 6% 300 Imp. T. Gt. B. & I. &% 








3% 2,700 Heyden Chem..... 1% 
13 20 Ide (Geo. P.) 13 
14% 7% 800 *Intercont. Rubber 8% 
13 1% 200 Libby, McN. & L.. & 
2 % 200 Lake Torpedo Boat 1 
4 .62 2,960 *Locomobils 95 
O8 06 7,100 *Ligg. Mar. Coal. .0& 
12 2 100 Lord & Taylor.... 12 
5 2 (06 Mercer Motors 2 
10 6% 1,150 National Leather 7 
5K, 2 1,050 No. Am. P. & P 3K 
2 2 30 N. Am. P. & P. pf. 2 
34 34 200 No. Amer new... 34 
1} fs 11,900 *Nat. Tin ... 60 
35% 34 700 Penn. Coal & Coke 34% 
18 2% 7,200 Philip Morris . ma 
2% x 9,000 *Perfection Tire 83 
2 1% 1,500 *Radio Co Pao 
1% 1,000 *Radio Co. pf.... 2 
30 1,300 *Republic Tire .. 38 
31 100 R.J.Reyn'ds Tob.,B 34% 
10 1 3,100 Southern Coal & I. 1% 
3% 2 7,100 *Swts. Co. of Am. 3 
20 20 100 Swift Int’l ...... 24 
85 85 100 Stern Bros. . as oe 
5% 5% 500 Tob. Prod. Exp.. 5% 
72 59 105 Todd Shipyards... 61 
1% 1 11,400 Un. Profit Sharing 1% 
35 21% 200 U. S. Distrib...... 22% 
9 6% 6,500 *Un. Ret. Candy S. 7% 
60 40 450 Union Carbide ... 43 
1% lyy 2,900 U. S. Lt. & Heat 1% 
1% % 1,100 U. S. Lt. & H. pf 1% 


18,920 U. S. Ship Corp.. .19 
21,960 *U. S. SS. Co.... .28 
4,500 West End Chem.. .?4 





30 30 100 Welch Grape Juice 30 

2 1% 2,100 Wayne Coal i 
13% 200 Willys ist pf 

5 Ms 4,200 *Wilkys Corp... 





STANDARD OILS 
1,400 Atlantic Lobos os) 
1,000 *Angio-Am Oil .. 16% 
300 Atlantic Pet., old 3 
20 Eureka Pipe Line. 85 
14 Indiana Pipe Line. 75 
80 Illinois Pipe Line..15z 
7 Ohio Oil 2 
800 Nationa! Transit... 23% 
30 Prairie Pipe Line.184 
10 Prairie Oil & Gas.425 
115 Southern Pipe L.. 
6,000 Std. Oil of Ind.. ¥ 
415 Std. Oil of N. Y...310 








Low Last 
79% T9% 
77 77 
45 47 
29 30 
14% M% 
90 90 
80 801% 
78 78 
74% 74% 
83 83 
98% 8% 
100% 100% 
66 66 
81 81 


16% 78 
94% 94% 
91 91 


&Si4, 90 
RD 85 
80 80 
so 80 





100 100% 
as) 


Low Last 
47% 47% 


921 





Net 
Ch'ge 
+ % 
+ 1 

+2 

+ 1% 
+ 1% 
~y 
+ % 
a» $0 
+ %&% 
+ % 
= 


eee) "7 , 
BRS 


| ++4+4+444 
¥ P= 





Mining Bonds 
259,100 $198,000 
256,200 772,000 
316,890 976,200 
199,700 5 

8S, S00 268,000 


120,690 $3, 


Low Last 
1% 1% 
1% 1% 





42 42 

D4 54 

50 50 

26 26% 
4 4 














1 
2 73 
06 -OS 
12 2 
2 2 
6% 6% 
93 oY 
2 2 
34 34 
nO MO 
34 3 
3% 4%, 
TS 76 
1% 1% 
1% 1% 
35 .38 
344% 3A” 
1 1% 
2% 2% 
24 24 
85 85 
5G 5% 
60% 61 
1% It 
22% 22% 
6% 65% 


lie 1% 
16 19 
26 27 

80 83 
x0) 3 

1% 1% 
15 15 
50 50 

12% 
164 
La 








152 
5 6 248 
23% 23% 
178 178 


63% 64% 
203 ©3038 


MISCELLANEOUS OILS 
775 Allied Oil, new 29 28 -28 
38,925 *tAllied Oil » oO Or m4 
146,800 *Boone Oil , 36 2:3 2 
200 *Aetna Pet no ao) 55 
9,800 *Amal. Royalty... .07 O05 07 
y 5,600 Allen Oi 60 $5 45 
1% .44 108,900 *#Boston Wyo.Oil .62 me 58 
47 47 1,000 *Barnett Oil 47 47 47 
i” 06 200 *Burnett-Van Cl.. .06 oO 06 





378,200 


Net 


am oe 
+.01 
+.16 
t % 
— &% 
+ % 
+ % 
— % 
+ % 
—_ ‘% 


+++ 
"aa 


+ 
as 


Bi 


+ % 
+ 1% 
— .O8 


I+ 
- 


1+] 
F 


[++ 4+) 4+. 
= : 


e . 








Range, 1921 
wy 
8G 





78 


Total saies 


UNITED STATES GOVERNMENT 


86.00 
86.50 
85.24 
86.50 
85.34 
86.30 
&).70 
85.30 
94.00 


85.30 





1 
on 
OS 
R4y, 
9 
Ti% 
RD 
R414 
100 


Range, 


High 




















Transactions 


1921 
Low 




















30 Wilson & Co. ist 6s. 84 S3% 
25 Wilson & Co. cv. 6s. 78 


82 S6.26 
Lib 86.20 
Lib. Ist ev.4s,'32-47.87.60 87.04 
Lib. 1st cv. 4s, reg.87.40 87.40 
37 = Lib. 2d 4s, 1927-42.8 


, 1932-47. . 8 











16 6 Lib 












1 Lib. 2d 4s,’27- S86 
435% Lib.Istev.4\%s," 87.14 
4430% Lib.2d cv.4\s,’ 86.94 
3 Lib.2d cv. 4\%s,"3 96.00 


14 Liberty 2d cv q 
1927-42, reg....87.20 86.88 





Lib. 3d 4%4s, 1928..91.10 90.90 
Lib. 3d 4%\%s,’ 90.62 
Lib.4th 44s, 1f 87.04 

Liber ith 
1% 86.94 
8.24 





ine Vict . 8.3: 98.34 
» Viet. 4%s, 1922-23. .98.40 98.26 
340 = Viet.4%s,°22-23,reg..98.30 98.14 
1 Panama 2s, reg...100 100 
1 Panama : 
1% U. S. 4s, 








Th 
104% 





S3% 


TTT TT Ter eT et ree $15,755,500 
BONDS 





86.36 


ENT BONDS 
5 Argentine 5s .... 69 6o 
4 Chinese Govt. 5s.... 4 
37 City of Berne & USK, 
24. «City of Bergen 7% 
> City of Bordeaux ts 79% 
26 CC. of Christiania Ss. {0% 
115 City of Copen. 5%s.. 76% 
2 City of Lyons 6Gs.. 79%, 
By City of Marseilles 6s 79% 








200% City of Paris 6s....100 9% IY 


w York Curb 


on the Ne 


High Low 
Syndicate. DA 3% 
20 Continental Oil ...110 105 






100 Circle Oi) ...... 
3,000 Columbia Emerald 1 .80 
1,655 Cosden & Co. pf.. 3% 3% 
1,000 *Continental Pet Ww 0 
700 Cosden & Co., old 6 6 


arvice ....117+ 110 
rvice pf.. 43% 41% 






1,474 Cities S 
898 Cities 





2,350.Cities Serv., Bkrs. 12% 12% 
9,300 Creole Syndicate.. 3 3 
1,800 *Cushing Pet... 20 18 
4,400 Elk Basin Pet... GK 6% 
9,600 *Engineers Pet... .38 38 
8,000 *Ertel Oil .,....... -2% .22 
37,800 Federal Oil a ine Oe 1% 
13,600 *Fay Petrol.. 02 02 
600 Fensland Oil . &% % 
300 Granada Oil 1 3% 





200 Guffey-Gillespic 
1,600 Gilliland Oil 
78,200 *Glen Reck Oil 

100 Home Oil 
2,500 Howe Sound 
16,600 *Hudson Oil 
*Internat. Pet 
300 Imperial Oil. 

700 *Livingston Tet 
1,200 *Lyons Pet 
35,450 Maracaibo Oil 
1,300 Merritt Oil Corp.. 

700 Magma Oil....... 
18,800 *Mexico Oil 
8,400 *Meridan Petrol... . 

100 Mountain Prod 
1,000 Mt. & G. Oil. 

1) Midwest Ref. 
86,600 *Noble Oil & Gz 
7,100 Midwest Oil 

100 Nat. Oil, N. J... 

200 N. St. O. & R... 
7,300 *Northwest Oil 
1,600 Omar O. & G.,new 

100 *Penn. Gasol. 

700 *Pennock Oil. . 
18,600 *Ohio Ranger 
3,100 Producers & Ref 03% 03% 
8,000 *Red Rock Oil 37 26 
1,700 *Ryan Con. ‘ 1%, $4 

100 Savoy Oil 

700 *Salt Cree 











bcccaee ee DH 
k, new... 10% 10 
3 








1,800 Sapulpa Ref.. < 3 
17,000 *Simms Pet “yy 6% 
14,300 Skelly ...... Sosigs 3% 
9,370 *Southwest Oil... .04 O1 
9,300 Sequoyah Oil 28 .20 
1,000 Texas Range.... O4 -O4 
60,300 *Tex. Oil & Land .76 71 
200 Vulcan Oil , nO -50 
100 Wh., E. 0. & R... 15% = 15% 
1,000 Whelan Oil...... % y% 
3,700 *Victoria Oil.... .87 75 
100 Wilcox Oil & Gas. 1% 1% 
750 Woodburn Oil 9 87 
1,900 *Zapata P. & R. 01% =.O1% 
MINING 
13,600 *Alaska-B.C, Met .42 38 
*Ariz.-Patag. Min. .57 52 
*Beaver con..... 22 
*Belch. Div. 2 


(p.).. 
*Big Ledge ..... 
Butte Copper .... .13 
*Boston & Ely.... .54 
*Boston & Mont.. .54 
Caledonia oc 
30,600 *Candelaria ...... .31 

800 *Carson Riv. Corp. 2 
20,500 Calumet & Jer... .17 

8,500 *Canada Copper... .31 

400 Con. Arizona .... .03 

900 Con. Copper ..... 1% 

200 Copper Canyon.... 1 
2,500 Con. Va. Min.... .24 








10,200 *Cashboy ....... 05 
3,900 Cresson Con. Gold 1}3 1% 
12,500 *Cortez Silver.... .76 Ti 
300 Darwin Silver.... .02 01% 
2,100 Dolores Esp...... 2% 2% 
16,100 Divide Ext.(pros.) .21 19 
1,000 Emma Silver » 02 
57,400 *Eureka Croe. M. .32 .29 
1,700 Eureka Holly Sa. oe 1% 
54,530 El Salvador M... .15 12 
42,000 *Goldfield Flor -29 25 
5.900 *Goldfield D. M.. Ot Oo 
32,6) Gold Zone Div a .09 
2,300 *Goldfield Con. AG On 
800 *Guanajuata >a 5 
131,100 Harmill Divide... .17 12 


100 Hecla Mining .... 3% 3% 


4,400 *JeromeVerdeCop 18 2 
2,000 *Iron Blossom 8 18 
1,000 *Jim Butler ..... .07 07 
1,000 La Rose Mines... .22 22 
17,810 *tKnox Divide .. .15 .10 
1,300 *Lone Star Con... .03 03 
1,200 Kerr Lake ...... 3% 2 
3,200 *Keystone Ranger .70 6 
11,000 *MacN. Crescent. .0% T 
D0) Mason Valley 14% 1% 
2,300 MeKinley-Dar . .18 15 
16,600 *MacNamara Min. .17 13 
300 McIntyre Porcu... 1% 1% 





400 Magma Copper ... 18% 18 
*7Marsh Mining... .05 On 
“0 Motherlode Cop... nM 
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ADVERTISEMENTS. 











C.F.CHILDsS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St 

NEW YORK CHICAGO 


Victory 
' NOTES 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 























ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stook Bachange. 

















Canadian 


Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 























“BOND TOPICS” 


Our monthly free on request for Bookiet & 


A. H. Bickmore & Co. 


111 Broadway, New York 

















Kansas City Pr. & Lt. 8 1940 
Eastern Shore Gas & Elec. 66 10955 
Smpire Refining 64 1927 
Paris-Orleans RK. R. 66 1966 


Cc & 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














= Chamberlain & Co. 


Incorporated 
115 Broadway New a 





American Light & Traction 
Pacific Gas Electric 
Western Power 


Central Petroleum 
MacQuold & Coady 


Members New York Stook Bachange 
14 Wall St., New York. Tel. Rector 9970. 








W.G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Ohtcago Grand Rapids 
Detroit Mihooukes 














] 

| Sierra & San Fran. Pr. 1st 5’s, 1949 
Cedar Rap. Mfg. & Pr. Ist 5’s, 1953 
Duquesne Light Co. Preferred 


John Nickerson, Jr. 
61 Broadway, New York. 
Telephone Bowling Green 6840. 


= a 











M. Ss. Wolfe & Co. 


Specialists in 
Independent Olis 


41 Broad &t. New York 














ADVERTISEMENTS. ADVERTISEMENTS. 





ADV ERTISEMEN TS. 








Open Security Market 


Advertisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
last full day of the financial week. Changes occurring on Saturday will be reflected 
at the vupening of the market on Monday, so that these quotations are subject to 
alteration, Address Advertising Department, The Open Market, The Annalist, 
2 Rector Street, New York City. 














Bonds Bonds 





UNITED STATES AND TERRITORIES 


Rid Offered 





F. Childs & Co., 120 Broadway. 
. F. Chilis & Co. 


ris) ie) 
S6.40 86.46 
87.14 87.46 
86.92 87.10 
87.20 87.40 
S7.08 87.12 
90.08 91.00 


100% 100% C. F. Childs & Co., 120 Broadway. Rector 67 " 
104% «105 Cc. F. Childs & Co., 120 Broadway. Rector 1. 
10g =100% C. F. Childs & Co., 120 Brvadway. Rector 6731. 
77 Cc tector 6731 

Cc 


120 Broadway. Rector 6731. 


120 Broadway. Rector 6731. 
120 Broadway. Rector 6731. 
. Childs & Co., 120 Broadway. Rector 6731. 
. Childs & Co., 120 Broadway. Rector 6731. 


* Childs & Co., 
F. Childs & Co., 120 Broadway. Rector 6731. 
; 


F 
F’. Childs & Co. 


"3 


7 


‘’. F. Childs & Co., 120 Broadway. Rector 6731. 
120 Broadway. Rector 6731. 
120 Broadway. Rector 6731. 


’ 
AAARZAAS 
| 


{ >, F. Childs & Co. 
98.32 98.34 Cc. F. Childs & Co. 


CANADIAN SECURITIES 
inadian War Loan 5s, 19 oH] 5% Henry Nightingale & Co., 42 Broadway. 


Canadian Victory Loan { 87 XS Henry Nightingale & Co., 42 Broadway. 
ri Rector 813. 





Broad 7118. 
Broad 7118. 








of Can. 5 122 87 ao Pynchon & Co., 111 Broadway. 
Siig = =&BI Pynchon & Co., 111 Broadway. Rector 813. 
be Ne Pynchon & Co., 111 Broadway. Rector 813. 
S64, OSS Pynchon & Co., 111 Broadway. Rector 813. 
1051 SZ M4 Pynchon & Co., 111 Broadway. Rector 813. 
1% S6 5S Pynchon & Co., 111 Broadway. Hector 813. 
1937 S7%) OSD Pynchon & Co., 111 Broadway. Hector 813. 
124. 85% 86% Pynchon & Co., 111 Broadway. Rector 813. 
1034 83% 8O Pynchon & Co., 111 Broadway. Rector 813. 





OTHER FOREIGN, INCLUDING NOTES 


GERMAN MUNICIPAL ISSUES 











Berlin 4s 11\% 11% Dunham & Co., 43 Exchange Place. Hanover 8300. 

ee GD ceeasccasee 11% 11% Cc. B. Richard & Co., 29 Broadway, New York 

Lo ee 11% li% Henry Nightingale & Co., 42 Broadway. Broad 7118. 

DO cecceccccccece 1 11% Wm. H. McKenna & Co., 2 Broadway Bow Gr. 3973. 

DO cccccose oececes ° 11% 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Bremen 48 ... ceceecee 12 13% Dunham & Co., 43 Exchange Place. Hanover 53500. 

Lio paccrcesecee oseccdoesee Em 13% ‘Wm. H McKenna & Co., 2 Broadway Bowl. Gr. 3973. 

Do 4 68 cece bncdeeeerceenwan 122% 13% a & Co., 43 Exchange Place. Hanover 8300. 

Do . ccecesce ee 12% 13% Wm. . McKenna & Co. 2) Broadway Bowl. Gr. 3973. 

Lio . 13 13% Jerome 7 Sullivan & Co. “4 Broad St. sroad 5269, 
Cologne 48 12% 13% Dunham & Co., 43 Exchange Place. Hanover 8300. 

BPD ecdecces steceeeececeoucessse 12 13 Wm. H. McKenna & Co., 25 Broadway Bowl. Gr. 3973. 
Coblenz 4s eaeeeee 11% li'tg Dunham & Co., 43 Exchange Place. Hanover 8300, 

Danzig 48 ....%.sccercese 11 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dreeden 46 cccesrcccccccccesece 11 124 Dunham & Co., 43 Exchange Place. Hanover 8300. 

Do buudeceucne 11 12 Wm. H. McKenna & Co.. 25> Broadway Bowl. Gr. 3973. 

ie GD cacecsiccecocadees 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300. 

i steancendaecdusadheander lle 12% 'Wm. H. McKenna & Co., 2> Broadway. Bowl. Gr. 3973. 

BPD cececccecescesrcegecoeoeosec 11% 1% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259, 
Dusseldorf 48 ..+:: 11 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 

Basen 48 .....00. il i4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Frankfort 48 .... 124% 13% Dunham & Co., 43 Exchange Flace. Hanover 8300. 

Do 48 .... 12 13 Wm. H. McKenna & Co., 34> Broadway Bow!. Gr. 3973. 

Lo 13 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 5269, 

Do is . : 14% 15% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Greater Berlin 48 ........ccseee 11 11% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Hamburg 48 .....ecceeeees 12 12% $$ Dunham & Co., 43 Exchange Place. Hanover 8300. 

De GE ectescescecesocese 1% 13 Wm. H. McKenna & Co., 4 Broadway. Bowl. Gr. 39873. 

BO cosccecescoocecer 12 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 

ae Gee sxcendusebonees 12% 12% C. B. Richard & Co., 29 Broadway, New York. 

DO GES ccccccccccceccescecose 12% 13 Wm. H. McKenna & Co., % Broadway. jowl. Gr. 3973. 

BD sescccccec 12% #13 Wm. H. McKenna & Co., 2 Broadway Bowl. G 3973. 

Do ccebtohewns 12% 13 Jerome B. Sullivan & Co., 44 Broad St. Broad 525 
Le ipzig OE scckacescdcsncnvensues 11% 12% Dunham & Co., 43 Exchange place. Hanover 8300. 

Paneer errr less eS 12 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 

nD Mh’ segeeenneteceuecabenes 12 13 Wm. H. McKenna & Co., 2 Broadway. Howl. Gr. 3973. 

Do Sa . 13% 14% #£xDunham & Co., 43 Exchange Place. Hanover 8300. 

DT caskeanuunctanleeknakene 13 14 Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 

Do occcccseecesece eee 13 14% Jerome B. Suilivar & Co., 44 Broad St. Broad 5259. 
Mannheim is oe sconeeccens EE On Dunham & Co., 43 Exchange Place. Hanover 8300. 
Munich 48 .....cseeeeeees osne 4 134% Dunham 4 Co., 43 Exchange Place. Hanover 8300. 

BID GD ceccscccss Cotcceseccoeose 12% 13% Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 

BID ccccccceseucesccesecesoces - 12% 13 Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 

I . 138% 15 'Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 

Mt scuanknteknene s5neane 13% 15 Dunham & Co.; 43 Exchange Place. Hanover 8300. 
Nuremberg 48 .....0.ccecesecees 12% 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Stuttgart 49 ......ecseeees 12 13 Dunham & Co., 43 Exchange Place. Hanover 8300. 
GERMAN INDUSTRIAL ISSUES: 

German General Electric 4%s... 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. 


Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259, 
Dunham & Co., 43 Exchange Place. Hanover . 

Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
nham & Co., 43 Exchange Place. Hanover 8300. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 

Dunham & Co., 43 Exchange Place. Hanover 8300. 

Cc. B. Richard & Co., 29 Broadway, New York. 

Wm, H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 

Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 





FRENCH GOVERNMENT BONDS: 








Premet Gm, 2008 cdccrcdecesceces 47% 48%  j$=PDunham 4 Co., 43 Exchange Place. Hanover 8300. 
DO 4, TOIT coccccdccccssséece 48 4k\4 Henry Nightingale & Co., 42 Broadway. Broad 7118. 
BD adcesddcescdiectecteses cose * @& 4814 Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Do Gececcedeesose necéeesesssn 48% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259, 
Do 4s, BORG ccacses svststuaens $1 Dunham & Co., 43 Exchange Place. Hanover 8300. 
BO GR, WB ccdcccccccssscces 71 71% Dunham & Co., 43 Exchange Place. Hanover 8300, 
BD eccccccesavececses seseosscé Se Tan Wm. H McKenna & Co., 2 Broadway. Bow). Gr. 3973. 
Do .. oé06deceece ccsscocsece 71% 71% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Do Vic tory 5s, 6 ckeneesds 60% 61 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do Se, 19Bleccicccccccces decee C- @ William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 
BD cdccdccscicedssccéssoses -. COM 61% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Do Premium *, MEBcéisceree & 69% Dunham & Co., 43 Exchange Place. Hanover 8300. 
BO GH, TOGD cccdccdccccece seeee 68% 60% William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 
BO bbdbdncedcndedsecbeedé bsséee .@ 69% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
French Govt. ‘is,  ccibianad 48 49% Pynchon &Co., 111 Broadway. Rector 813. 
Do Victory 5s (optional), "931. 60% 62 Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 5s, 1920......... 68% 70 Pynchon & Co., 111 Broadway. Rector 813. 
Do Victory 5s, 1931.......... 60% 61% Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
Do 5s, 1920-68. ...... araacke: ae 70 Fitzgeraid & Harte, 170 Broadway. Cortlandt 6900, 
ee GA, TET csdncosdéasécsesss 47™% 48% Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
DO 40, JO8B.<.ccceccoccccses «» 47% 48% Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
MEXICAN ISSUES 
Mexican Govt. 5s, 1946........+. 444% 46 Pynchon & Co., 111 Broadway. Rector 813. 
BELGIAN GOVERNMENT BONDS: 
Be isian Restoration 5s, 1919.... 66 67% Dunham & Co., 43 Exchange Place. Hanover 8300. 
De ‘ es 66 67% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Belgian ‘Premium 5 1920 69% 71% Dunham & Co., 43 Exchange Place. Hanover 8300. 
. angdhesannhaabied . BP 71% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Belgian “Int. Rest. 5s, - 65% 68 Pynchon & Co., 111 Broadway. Rector 813. 
Do Prem. 5s, 1920.... 69% 73% Pynchon & Co., 111 Broadway. Rector 813. 
Belgian External 6s, 1025...... 92% 03 Pynchon & Co., 111 Broadway. Rector 813. 


ITALIAN GOVERNMENT ISSUES: 


Italian 5s, 1918 (consolidated). . 
DO cccccecsd @ereeces oseteene 
Do is ° ee ees eoccccce 
Do 5s, 1918... 

Italian 5s, 1920 (loan) 

Italian Tre aoure Notes, 1923 
Do Sa, 192 serene 
Do ts 
Do 5s, . 
Do 5s, 1920 aeee 


AUSTRIAN MUNICIPAL ISSUES: 


Dunham 4 Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259, 
William H. McKenna & Co., 25 Broadway. Bowl. G. 3973 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., 111 Broa¢way. Rector 813. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Pynchon & Co., 111 Broadway. Rector 813. 








Vienna 4a@ ..... ; - 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
De 46 ..cs ae Leste 1% 1% William H. McKenna & Co., 25 Broadway Bow]. G. 3973 
Do Te ss ar 1% 1% Jerome B. Sullivarr & Co., 44 Broad St Broad 5259. 
Vienna 4%s o« 1% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 4%s , 1% 1% William H. McKenna & Co., 25 Broadway. Bowl. G. 3073 
Viennaa 5s - Pa 1% 2 Dunham & Co., 43 Exchange Place. Hanover 8300 
Oy “a phaneone aa 1% 1% ##William H. McKenna & Co., 25 Broadway. Bowl. G. 3073 
Tl. edkeenes ; ‘ 1% 1% Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


POLISH ISSUES: 








Prov. of Quebec 


6s, 1925 
to yield 7.75‘ 


Principal and interest payable 
in American Funds in New 


York. 


' MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








| 
| 





Abitibi Pr. & Paper Ist 6s, Serial 
Loco. & Mach. Montreal 4s, 1924 
Can. Northern R. R. 6s, Feb., 1922 
Quebec-Jacques Cartier El. 5s, 1931 
Provincial Lt., Ht. & Pr. 5s, 1946 
Cedar Rapids Mfg. & Pr. 5s, 1953 














Montreal Tram. & Pr. 6!/os, 1924 | 


J. H. Holmes & Co. 


Members N. ¥. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bidg. 











New York Pittsburgh 
Direct Private Wire Connection 
| 





We Offer Investors 


for immediate delivery 


Italian Cons. 5s 


French 4s, 1917 
French Victory 5s 


DUNHAM: 


Investment Securities 


43 Exchange Place New York 
Telephones 8300-16 Hanover 








We have orders in 


N. Y. Fur Auction Com. 
Metro. 5-50c Stores 
Cell O’Kay Mfz. 
Miller Train Control 
U. S. Metal Cap & Seal 


KOHLER, BREMER & @ 


*STOCKS ~ BONDS: 
32 Broadway, Hampton Hotel. 
NEW YORK ALBANY, §-¥8 











Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad 8., N. ¥. Tel. Rector $460 








New York City | 
Bank, Trust and Insurance Co. 
Stocks 


Parker & Company 
Bank Stock Department 
49 Wall Street New York 
Tel. 110 Hanover 
Formerly Colgate, Parker & Co. 











Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 
Phone 6144 Hanover } 




















Guaranteed 
Railroad Stocks 


BENNETT M. MINTON 


30 Broad St., N. Y. "Phone Broad 4379 








Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
graving; Office Stationery 
and Supplies 
WILLIAM MANN COMPANY 
Philade 


- Founded in 1848 
New York Offices: 261 Broadwag. 














Polish Lib. Loan tis, 1040 -. 60 65 Henry Nightingale & Co., 42 Broadway. Broad 7118. 








4 





ae EARS 








_— = 





art sR fee. 








ADVERTISEMENTS. 








Our Four Bond Departments 


Railroad Public Utility 
Industrial Foreign 


enable us to fully meet the bond re- 
quirements of Banks and Bond Dealers. 
Inquiry invited | 
PRIVATE WIRES TO 
Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 
Members New York Stock Exchange 
111 Broadway, N. Y. 


The Rookery, Chicago 
LONDON—LIVERPOOL—PARIS 























INVEST IN 


Buenos Aires 7% 
6% Cedulas 


Ash for Circular A 


C. B. RICHARD & CO. 











CHICAGO & 
NORTHWESTERN 


Ready for the grain crop— 
linked with Union Pacific— 
a great rail artery. Analyzed. 


Ask for a MARKET 
copy G-105 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stockh Exchange of N.Y. 


82-84 Broad St. New York 
Phone: Broad 6380. Entire First Fleer 
Offices In eight cities - direct wires 






































ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security 


Market 





OTHER FOREIGN, INCLUDING NOTES—Continued 


BRITISH ISSUES: 

British Victory 4s...... ses 
British Funding GB wcceseneve 
British 5s, 1922 ae 

British consol 2igs Bo cvcccccccs 
British Victory ‘4s erTrer ye awe 
British Funding 4s ............. 
British 5% War Loan, 1929-1947 
British 5% Nat. War Bonds, '22. 
British 5s, 1927 
British hs, eee vanessa 
Pe ey SE vccnccssesege 
British 5% Nat. War Bonds, '27 
British 5% Nat. War Bonds, ‘20 


RUSSIAN ISSUES: 


ce ee 
See 
Do t%s, I! 
Ruble bonds, April-October. 
Do Feb.-Aug., 5%s 


JAPANESE ISSUES: 
—— Pl Mein bicnenss 





i" si: 


Do - 
Do 





pinnate = tisoengeens 5s, "1907. 
Do Exchequer is, 1923 
BD GR, Wccccccccccccecccce 


CHINESE ISSUES: 


Chinese ee Ry. 5s, 1951. 
(£20 — eee ee 
Do 





BRAZILIAN ISSUES: 


BONE. GH; Bin ccciccccsccce oe 
Do Recession 48... .cceseesee0- 
Brazil 4s, 1889...... ebeoeesncs ° 

Brazil Se, 1805.....ccccccscccess 

Be O. Bb nestvcdctccccccs 
DO BID 2 cccrccdccccoece eesces 
a DP sccoes 


BD wccseses 
Do 5s, 1895. 
Sao Paulo ts, 





WBS cccassscecs i 


ARGENTINE ISSUES: 
Argentine 48, 1897.....c..ce-eee 
Argentine R. 
BSGONEING GE, GHGS 6bcceccscccece 
Argentine 5s, 1945 (£20 pieces) 
Argentine Int'l 5s, 1945 ihe od 
BRMIDOED) oocccseccsccessed 
Do 5a, 1945 (unlisted numbe rs) 
Do 5s, 1945 (£20 pleces)...... 
oo. 2. era cee 
Argentine Recession 4s, 1! 
Buenos Aires gold fis, 1126. 
Buenos Alres 78........++ 
AGUuias GE cccccccccssccccvcccce 








Adirondack El. Pow. Ist 5s, '62. 
Adirondack P. & L. 1st 6s, 1950. 
Alabama Power Co Ist 5s, ‘46 
Am. Citles 5-6 col. tr. J. & J.,'29 
Am, Light & Trac. Co. 6s, 1925.. 
Am. Power & Light &s, 1941... 








Offered 


1 Broadway. 
1 Broadway. 
1 Broadway. 
1 Broadway. 
111 Broadway 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 
Dunham & Co., 


111 Broadway. 





Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exehange Place 
Dunham & Co., 43 Exchange Place. 


43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 


Hanover 8300 
Hanover 8200 
Hanover 6300 
Rector 813. 
Rector 813 
Rector 813. 
Rector 813. 
Rector 813. 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Rector 813. 


SES Pynchon & Co., 
362 Pynchon & Co., 111 Broadway. Rector 813 
4 5 Pynchon & Co., 111 Broadway. Rector 813. 
13 17 Pynchon & Co., 111 Broadway. Rector 813. 
14 Pynchon & Co., 111 Broadway. Rector 813 
ae Jerome B. Sullivau & Co., 44 Broad St. Broad 5259 


7 Dunham & Co., 43 Exchange Place. 


Pynchon & Co., 111 Broadway. 


Jerome B Sullivan & Co., 44 Broad St. 


Dunham & Co., 43 Exchange Place. 


Broad 525!) 


Hanover 8300. 
Rector 813 
Hanover 8300 


69 70 Pynchon & Co., 111 Broadway. Rector 813. 

84% 85% #$Dunham & Co., 43 Exchange Place. Hanov er 8300. 

84% 85% #$Pynchon & Co., 111 Broadway. Rector 8 

84% 854% $Dunham @ Co., 43 Exchange Place. Hanover 8300. 

84% 81% Pynchon & Co.. 111 Broadway. Rector 813 

s4 $414 Dunham & Co., 43 Exchange Place. Hanover 8300 
3% 84% Pynchon & Co., 111 Broadway. Rector 813 

56 57 Maxwell B. Smith, 16 Exchange Place. B. G. 4697 

89 90 Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 

52 56 Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 

44% 45% Dunham & Co., 43 Exchange Place. Hanover 8300. 

43% 45% Pynchon & Co., 111 Broadway. Rector 813. 

43 44% Pynchon & Co., 111 Broadway. Rector 813. 

44 46 Pynchon & Co., 111 Broadway. Hector 813. 

47% 49% Pynchon & Co., 111 Broadway. Rector 813. 


33% Pynchon & Co., 


Pynchon & Co., 111 Broadway. 
111 Broadway. 


Rector 813. 

Rector 813. 

B. G. 4697. 
B. G. 4697. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Broad 5250 


Hanover 8300. 


Hanover 8300 
Hanover 8300. 
Hanover 8300. 


2 33% Maxwell B. Smith, 16 Exchange Place 
% 43% Maxwell B. Smith, 16 Exchange Place. 

32% 33% +$=Dunham & Co., 43 Exchange Place. 
31% 33% Dunham & Co., 43 Exchange Place. 
30% 31% Dunham & Co., 43 Exchange Place. 
31 32 Jerome B. Sullivan & Co., 44 Broad St 
41%, 43% Dunham & Co., 43 Exchange Place. 

744%, 75% Henry Nightingale & Co., 42 Broadway. 
41% 42 Dunham &€ Co., 43 Exchange Place. 
42% 43% Dunham & Co., 43 Exchange Place. 
62 63% Dunham & Co., 43 Exchange Place. 
wy 61 Dunham & Ce., 43 Exchange Place. 
68 70 Pynchon & Co., 111 Broadway. Rector 813, 


Pynchon & Co., 111 Broadway. 


60 61 Pynchon & Co., 111 Broadway. 
41% 42% Pynchon & Co., 111 Broadway. 
2 44 Pynchon & Co., 111 Broadway. 
s4%q OSH Pynchon & Co., 111 Broadway. 


C. B. Richard « Co., 
27.50 31.00 


PUBLIC UTILITIES 


7™ 81 Pynchon & Co., 111 Broadway. 
83% 84% Pynchon & Co., 111 Broadway. 
74 77 Pynchon & Co., 111 Broadway. 
37 40 Pynchon & Co., 111 Broadway. 
SN 89 Pynchon & Co., 111 Broadway. 


96% 98 Pynchon & Co., 111 Broadway. 


2 Broadway, 
C. B. Richard & Co., 20 Broadway, New York 


Rector 813 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
New York. 


Rector 813. 
Rector 813 
Rector 813. 
Rector 813 
Rector 813. 
Rector 813. 
Rector 2738 


Broad 7118 


Hanover 8300. 





)VERTISEMENTS. 


STOC KS BONDS 
Bought—Sold—Quoted 
elephone Hanover 8264 


) MELHUISH & CO. tne 


41 Wall Street, New York 
Branch Offices 


reester, Newark, Phila- 
Baitimore, Washington 


Correspondents in Principal Cities 




























t R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 


Sex ir quotations on Industrial and 
Miscellaneous Page. 


R.J.McCLELLAND & CO., 


Unlisted Division 


Telephone 
Rector 604 


100 Br sadway 
New Y ork City 








Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 
Bought—Sold—Quoted 


Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Lecust 5176-7-8 








F re nch 


Italian 
German 
Belgian 
vernment, Municipal 


id Industrial Issues 


ught—Sold—Quoted 














Am. Waterwks, & El.col.tr.5 8,34 5i% 57 W. G. Souders & Co., 1 Nassau 35t. 
DP. sistisdlatobeaecntehese> 56% 57 Otto Billo, 37 Wall St. Hanover 6297 
MUNICIPAL BONDS Am. Powe er & Light ts, 1921. 97% 100 Pynchon & Co., 111 Broadway. Rector 813. wn c 
SO SE CIS 69 72 Pynchon & Co., 111 Broadway. Rector 813. enna &C¢ 
IN, IN, GO, Asheville Fow. & L. Co.ist 5s,42 73% 77 Pynchon & Co., 111 Broadway. Rector 813. inane ° 
Bloomington, Decatur & Cham- - . 
RDA} paign Ry. Co. Ist ref. 5s, '40.. 7 65 Pynchon & Co., 111 Broadway. Rector 813. 25 Broadway 25 W. 43rd St. 
Beloit Water, G. & E. Ist 5s, ‘38 77 83 Pynchon & Co., 111 Broadway. Rector 813 Murray Hill 8080 
WADDELL B'klyn E. Co.Ser.A inc.gen.53s,"49 79 80 Pynchon & Co., 111 Broadway. Rector 813. 
De Gar. B GA, BIR cnceccsccce 87 891% Pynchon ¢ Co., 111 Broadway. Rector 813. _ = 
Ground Floor Singer Building Do col. oust ae. c 7s, 1930.. 95%4 96% Pynchon & Co., 111 Broadway. Rector 313. nen — = cialioansiiasate 
Do Ber. D. 76, 19GB. .cccccccces 7% Ow Pynchon & Co., 111 Broadway. Rector 813. 
89 Liberty Street, New York Burlington G. & L. 1st 5s, ».. WO Wt. of Pynchon & Co., 111 Broadway. Rector 813. WANTED 
wn we Telephone Cortlandt 8183 —— Ry. & Lt.Co.ist5s,'32 47 2 evasnen & Co., 111 Broadway. Rector 813. 
Dt -eensdcstbanndaene- neon Kal Betis ‘ By A. F. Ingold, 74 Broadway. Bowling Green 1454 Th) 9 
; oe S. & PF. Co. om 5s, 1951.. S 4 Pynchon & Co., 111 Broadway. Rector 813. FIDELI TY CAPITAL CORP. 
: al. Elec. Gen. Co. Ist Ss, "48.. ! 3 J. Nickerson Jr., 61 Broadway. Bowling Green 6840, - —" 
Carolina P. & L. Co. 1st 5s, 1938 73 76 Pynchon & Co., 111 Broadway. Rector 813. SECURITIES ACCEPT. CORP 
Cedar Rap. M. & P. lst 5s, 1953. 80% 81 Pynchon & Co., 111 Broadway. Rector 813. a . ° ° 
DO scrcccccccecsecsecsoscecces 80% «BIH J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
al TA N DA xe D Central St. El. Corp. 5s, new,’22 7 74 Pynchon & Co., 111 Broadway. Rector 813 G F REDMOND & COo., Inc. 
Central Power & Light 6s, 1946.. 90 92 Pynchon & Co., 111 Broadway. Kector 813. 19 € gress St. Bos: 
Cities Serv. Co. Ser. B deb., "66 5 100 H. L. Doherty & Co., 60 Wall St. Hanover 10060. ton, Masa. 
New Mailed Do Ser. C deb., 1966.......... 77 82 H. L. Doherty & Co., 60 Wall St. Hanover 10060 as 
Do Ser. D deb., 1966.......... 76 81 H. L. Doherty & Co., 60 Wall St. Hanover 10060 “a aentantans FR rm 
19th | to Investors Cleveland Elec. Ilium. 5s, 1935.. 100 100% Rauscher & Mackay, 15 Broad St. Hanover 4433 es 
Edition Free i ORNS cesseeee 84 85% Rauscher & Mackay, 15 Broad St. Hanover 4488. * i 
Cleve. Elec. “in. Ist 7s, *yoa5 peeee 100 100% Pynchon & Co., 111 Broadway. Rector 813. bd 
Booklet L on request Do 5s, 1939 ... ; 84% 85% Pynchon & Co., 111 Broadway. Rector 813, N ecw England securities 
Col. ot. C Co. 62 es Pynchon & Co., 111 Broadway. Rector 818 


Pynchon & Co., 111 Broadway. Rector 818 





CARL H.PFORZHEIMER&OO. 


pepe 55 60 H. L. Doherty & Co., 60 Wall St. Hanover 10060 
"Phone 4000-1-9-8-4 Bread. 88 Bread Ot. B. ¥. Conn. L. & P. Ist & ref. 7s, 51. 95 96 Pynchon &Co., 111 Broadway. Rector 813. 
Consumers Power Co. Ist 5s, ‘36 79 80 Pynchon & Co., 111 Broadway. ector 813. Le 
Dallas P. & L. Co. Ist 6s, "49. 84 86% Pynchon & Co., 111 Broadway. Rector 813. WI THINGTONM & cx... 



























































D. U. & C. Ry. Co.1st 5s, °23. 
















85 Pynchon & Co., 111 Broadway. Rector 813. 





Bought—Sold.—Quoted 

































































Detroit Edison deb. &s. 00 100% Moore, Leonard & Lynch, Philadelphia, Pa 27 State St., Poston. 
Denver Gas & El. Light ‘Ist’ and 
ref. Sa, 1961. .ccccccccccece 70 oe J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ae 
Economy L. & P.Co. Ist 8.0.5 is, 5678 83 Pynchon & Co., 111 Broadway. Rector 813. — ec 
Jerome B. Sullivan |} | sie. cw Sew PR BNMON EN broads. este row 
Zimira W y.Co.1st5s,"5 7 7 chon 10., roadway. ector 813. 4 > 
rommee & WUNICIPAL @ Ft. Worth Pow. & Lt. 5s, 1931.. 81% 84 Pynchon & Co., 111 Broadway. Rector 813 W ater Power Devel<pments 
GOVERNMENT, je R.R.BONDS Gal. Hous. El. Ry. 1st 5s, ‘54 70 15 Pynchon & Co., 111 Broadway. Reetor 813. Poa Desi é 
44 BROAD STREET, NEW YORK Gt. Western Power Ist 5s, '46.. 76% 78 Pynchon & Co., 111 Broadway. Rector 813. estigations esigns Appraisale 
B ad 1723-4; 7130-4; 5284-5 Houston Elec. Co. Ist 5s, 1925.. 91% 94% Pynchon &Co., 111 Broadway. Rector 813. ( H AR ES 1 
Tel. Broa ; ; Houston Light & Power 6s, 193i 79 81 Pynchon & Co., 111 Broadway. Rector 813 ARL B. HAW’ LEY 
Hydro P. Co. ref. & imp. 5s, "51 8] 83 Pynchon & Co., 111 Broadway. Rector 813. r 3 5 
Idaho Power Co. Ist 5s, 1947.. 7! W7 Pynchon & Co., 111 Broadway. Rector 813. Consulting Enginee. 
Indianapolis — Sa, 1952.....0. 1% 75 Pynchon & Co., 111 Broadway. Rector 813 . ’ 
DOD. 000045 s0abecnsendnes 00000 71 74 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 funsey Building Washingto. ° ©. 
Stee International “Ry. Se, 1962...... 4 58 Rauscher & Mackay, 15 Broad St. Hanover 4433 ———— ee 
Kanaas City Lt. & Pow. Ist 5s. 70 76 A. S. H. Jones, 56 Wall St. Hanover 906 upasshetinnente a 
CANADIAN PROVINCIAL Kansas City Pr. & Lt. Ist 88,'40 97% 98% #£=Pynchon & Co., 111 Broadway. Rector 813. 
And Knoxville Ry.&Lt.ref.& ext.5s,"46 60 64 Pynchon & Co., 111 Broadway. Rector 813. 
Knoxville Trac. Co. ist 5s, ‘38. 79 83 Pynchon & Co., 111 Broadway. Rector 813. 
MUNICIPAL BONDS Laclede Gas Lt. Co.ist ref.7s,'23 89 91 Pynchon & Co., 111 Broadway. Rector 813. in g r j ¢ a it an k ¢ r 
Lake Shore Elec. Ry. Co. ist 
STANDARD OIL STOCKS con, 5s, 1923....... coccccccee OO 70 een 2S 111 + nice: tse rated ots. : =<=NEW YORK 
Do gen. 58, 1933....--++seee0. 40 46 Pynchon & Co., 111 Broadway. ector 81° 
E. A. Baker & Son Laurentide Power Ce, Ist Se. 46 «79 80 Pynchon & Co., 111 Broadway. Rector 813 OLDEST AND MOST WIDELY CIRCULATED 
Laurentian Power Co. 6 and 
15 Broad St., N. Y. Tel. Hapvover 1011 <5 Niger a ~~ a a 88% W.R. Charlton & Co., 145 St. James St., Montreal, Can B ° - ¥ 
orp. 1st and anking Journal in A r 
Loa Angeles Ry. Corp oe ‘3 61 Pynchon & Co., 111 Broadway. Rector 813. 8 merica 
Mad. River Pow. Co. 1st 5s, 35. 84 87% Pynchon & Co., 111 Broadway. Rector 813. a 
Michigan: Union Ry.Co.1st 53,36 30 35 Pynchon & Co., 111 Broadway. Rector 813 = ——— —— 
Mark A. Noble Theodore ©. Corwiz Merchant Heat & Light ientacs 91 94 i Pynchon & Co., 111 Broadway. Rector 813. LIQUIDATION NOTICE. 
ason City & Clear Lake Ry 
NOBLE & CORWIN wCo. 6s, 1982 De ee aes See 35 Ry Pynchon & Co., 111 Breaéway. Restor 818. The tional Bank of Visalia, located at 
a. St. Ry. Co. ‘conv. 58,'43 59 63 Pynchon & Co., 111 Broadway. Rector 813. ay hoe f Calif 2, located ¢ 
fi Mi ye Li Gp totge a ponchon g Go it prongway: Recor Att ites “Ail none botSera ated besos ont 
9 73 76 2ynchon 0.5 roadway ector t note e p . 
BANK, TRUST, INSURANCE = ‘et. oy ape, a coon oe Pynchon & Co., 111 Broadway. Rector 813. of association are therefore hereby 
AND INDUSTRIAL ps Mil. Light, Heat & Trac. 5s, 81 &3 Pynchon & Co., 111 Broadway. Rector 813. sent the notes and other claims 
UGHT AND 80) Mont.Lt.,H.&P. 1st col.n.4%s,'32. 77 79 Pynchon & Co., 111 Broadway. Rector 813. f pD 
Sdagten til Broad ik MSE kh avcpedccoceces as 7 80 Pynchon & Co., 111 Broadway. Rector 813 Dated salia, California, June 4, 1921. 
Mont. Tram. Ist & ref. 5s, ‘41. 72% 73% Pynchon & Co., 111 Broadway. agen 813 Cc. J. GIDDINGS, President 
f > , 5. 76 Pynchon & Co., 111 Broadway. tor 813. ; 
Nee 6. 1008 . _ > - , . ‘ ” a7 2 Pynchon & Co., 111 Broadway. Rector 813. BUSINESS or! PORTUNITY 
Nevada-Cal. Pow. Co. Ist 6s,'27 82 . samen 8 O.. i Broaaway. Rector 813. Sissi r 
rE 5s,'51 82 R4 Pynchon & Co. roadway. ector 81% 
' Wolff & Stanley Seer Gamer gp Ny 7 gr Fag’ ‘ot S24 53 +Pynehon € Co. 111 Broadway. Rector 813. 
. Niag., Lock. & Ont. ref. 6s, "58. 81 83 Pynchon & Co., 111 Broadway. Rector 813. corporations financed through sale 
BONDS Do 5s, 1954............ 8 8S Pynchon & Ca; 111 Broadway. Rector 813. stock. No initial expense. Quick 
Norf. & Ports. T. Co. Ist ! 62 65 Pynchon 4 Co., 111 Broadway. Rector 813. pays : expense. - 
L: R Northern Electric Ist 5s, 1939.. 70 72 Pynchon & Co., 111 Broadway. Rector 813. »mmunications confidential, JOEL 
Tes aay ene. North. Ont. Lt. & P. Ist Gs, "31. 69% 70% Pynchon & Co., 111 Broadway. Rector 813. & CO., Inc. 1634 Broadway 
72 Trinity Place, N. Y¥ North. 8. Pow. Co. ist ref.5s,"41 77% 78% Pynchon & Co., 111 Broadway. Rector 813. : ae > . 
Rags N. W. Elev. Ry. Ist 5s, 1941.... 59 62 Pynchon & Co., 111 Broadway. Rector 813. iNew Tork 
N. S. Tram. P. 1st 5s, 1946... 56 61 Pynchon & Co., 111 Broadway. Rector 813. 














ee 


be ee 


* 
ER a ee A eee 


PT 


OT ea 





Stocks—T ransactions—Bonds 
STOCKS, SHARES 


Week Ended July 9 


1921 1920 
Monday Holiday Holiday 
Tuesday M4070 nS SO 


HAS 
774,371 
S586 1,587 540 
30, 880 $13,300 


Wednesday 
Thursday 
Friday 
Saturday 





Total, week 
Year to dat« 


BON bs (PA R VALUE) 


Holiday $11,210,500 
$11,076,500 11,980,000 
15,142,800 0,894,500 
11,180,000 9,987,500 





Monday Holid: ay 
Tuesday 
Wednesday. . 
Thursday 
Friday 
Saturday 





2,196,300 
10,188,600 8,575,050 12,740,000 


4, 200,000 





6 582,500 





Total, week $59, 286,600 $50,658,500 $60,012 noo 
Year to date. 1,500,987,4 ,079,904,350 1,700,502, 789 
In detail the bond dealings compare as follows 
with the corresponding week last year: 

July 9,'21 July 10,°20 
$15 nO = $9,278,000 
OO 











Cc a 









Corp anes 
Liberty issues. 58,692,100 36,622 
Foreign Govs 4,811,000 7 
City ... 28,000 





+ 76,000 
+ 5,000 





$59, 286,600 n $50,858 Mo + $8,628,100 


Total, all... 





Stocks— tos vera ges—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 








High Low Last Ch'gs Last Yr 
July 4 Holiday Holiday 
July 5 .....52.28 51.76 51.96 — .26 53.31 
July @ .....55.97 51.08 q +1.62 
July 7 4.71 g + .08 
July 8 .....53.73 — 4 
July 9 53.41 + 57 

TWENTY-FIVE INDUSTRIALS 

July 4 Holiday Holiday 
July 5 oe TDS 71.90 
July 6 TM 72.06 
July 7 . 6.50 74.14 
July 8 74.69 71.79 
July & ..42.72 71.20 


COMBINED AVERAGE — 50 STOCKS 


Holiday 








July 4 ... Holiday 
July 5 .....62.70 62.15 — Av 83.68 
July 6 4.79 64.49 + 2.3 84.58 
July 7 .....65.00 4.00 1) 85.14 
July 8 .....64.2 62.43 1.66 85.34 
July 9 . 63.06 62.65 + .22 &5.22 

BONDS—FORTY ISSUES 

Same 
Net Day 
Close Change 1920 
July 4 Holiday Holiday 
July 5. 69.34 + .38 66.21 
July 6. 69.31 08 66.30 
July 7 69.46 + .15 6654 
July 8 69.36 10 OORT 
July 9 69.29 OT 66.76 


ein tineniie Highs and Lows—Bonds 


——5i0 STOCKS—— ——40 BONDS-——— 
High Low High Low 
*1921 73.13 May 58.35 June 71.60 Jan. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.06 June 71.05 Dec 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dee. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.309 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912... 85.83 Sep. 75.24 Feb. ..... eesceses 
1911... 84.41 June 69.57 Sep. ..... 


*To date. 


DIV IDENDS. 





MIAMI COPPER COMPANY 
61 Broadway, New York, July 5, 1921, 
DIVIDEND NO, 36, 
he Board of Directors of Miami! Copper 
Ceumpany have this day declared a dividend 
ot Sic per share, for the quarter year ending 
June 30th, 1921, on the capital stock of the 
company, payable August 15th, 1921, to 
stockholders of record at the close of busi- 
ness on August Ist, 1921 Books will not 
close. 
SAM A, 


——HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, July 6, 1921 
The Lirectors have declared a quarterly divi 
dend of 2%% on the common stock of the corpora- 
tion, payable August 1, 1921, to stockholders of 
Checks will be mailed. 


LEWISOHN, Treasurer. 


record July 15, 1921 


A. VON SCHLEGELL, Treasurer 


American Telephone & Telegraph to. 
127th DIVIDEND 


A quarterly dividend of Two Dollars and 
Twenty-five Cents per share will be paid on 
Friday, July 15, 1921, to stockholders of record 
at the close of business on Monday, June 20, 1921. 

_#H. BLAIR “SMITH, Treasurer. 


Office . ice of the the Consolidated Coal Company 


New York, N, Y., July 5, 1921. 
The Board of Directors has declared a quar 
terly dividend of One and a Half Dollars ($1.50) 
per share on the Capital Stock, payable July 
30th, 1921, to the stockholders of record at the 
close of business July t5th, 1921 The transfer 
books will remain open Divi 
be mailed T. K. § 
Assis ant 


GOING CORPORATIONS FINANCED 

through sale of capital stock. No ini- 
tial expense. Quick results. Communi- 
cations strictly confidential. Joel Seeley 
« Co., Inc., 1,834 Broadway, New York. 


INTERN ATION: AL PAPER COMP. ANY 
New York, June 20th, 1921 
The Bourd of Directors have declared a regular 
quurteriy dividend of one and one-half per cént 
(14%) on The preferred capital stock of this Com- 
puuy, payable July 15th, 1921, to preferred stock- 
holde Ts of record at the close of business July 8th, 
192] OWEN SHEPHERD, Treasurer. 


* checks will 
TUART, 
Treasurer 




















ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





PUBLIC UTILITIES—Continued 


Bid Offered 












oOo &€ Cc. B ty.&B.ist com.5s,"28 67 71 
Do St. Ry. Ist 5s, 192s. 70 73 
Oklahoma Gas & Elec. 7T%s, 1941 90 fr2 
Ontario Power Co. Ist 5s, 1943. 81 &3 
Ohio Pow. Co. A ist & ref. 7s,'51 ~ 2 
Pac. Pow. & Lt. Co. Ist 5s, ‘30 74 76 
Pa. & Ohio Pr. & Lt. Ist 7%s,'40 92 93% 
ee: Gl acxmeane Denecadenue s9% 91 
Pa Power & Lt. Ist 7s.. 85% «By 
Portiand Gas Coke Ist 5s, "40... 74 78 
Pub. Serv. of N. J. 7s, new 92 93 
Provincial Lt., H. & P. 1st5 is, "46 77 N2 
Rio de Janeiro Tram., Lt. & Pr 
BOO BR. TEED cvccsccsicces i% 6% 
GD  aectasneséacecéae éeee 65 67 
Do 5a, 35 ee 68 
Rockford El. Co. “Ist & ref.5 $,'39 75 SO 
Salmon River Power Co. 5s, ‘52 7 7 
Seattle Electric 5s, 1930... Sx 
Do 5a, 1920 ...... (oenesee 82% 
Seattie-Everett Ist 5s, 1939.. re) 
Seattle Lighting 5s, 1949 Ox 
re. as. eas s 86, 
Shawinigan W.& P Ist col.5s,'34 St 
Do 5%s, 1950. . ake ‘ 85 
Do 6s, 1950 a _— 91 
Southern Cal. Edison gen. 5s,'30 &o 
Do gen. & ref. 6s, 1944 os gu 
St. Paul City Cable Ist 5s, °37. 76 
Sierra & San Fran.Pr.ist 5s, '49 73 
Superior (Wis.) W.,L. & P.4s,"31 - 
Southern Cal. Ed. ts, 1944 89 
Southern Wis. Po. Ist 5s, oS 
Texas Pow. & Lt. 77 
Toronto Pow. Co., 82% 
Tri-City Ry. & Lt. 91 
Do Ist & ref. 5s, 1930... 76 
Twin City _G.& E.1st & ref.5s,,’63 66 
Un. E1.Lt.&@ Pow.Co.cy.deb 23 07 
United Lt. & Ry. Co. Ist 5s, 32 7h 
West Penn. Trac. Ist 5s, 1960. . S 6% 
Do Ist 5s, 1960 ae 65 66% 
Wash.-Idaho W., Lt. & Pow. Co a 
Ist sinking fund Gs, 1941 ns) 60 


Wisconsin Edison 6s, cv. deb.."24 80 3 

Wisconsin Elec. Pow. 74s, 165 97% 08% 
Wisconsin River Pow. Ist 5s, 41 64 70 
Yadkin River Pow. Co. Ist 5s,'41 1 74 


Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. 
Pynchon @ Cq., 111 Broadway. 


Rector 813. 
Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Cc., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon 4 Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. 


Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813 


A. F. Ingold & Co., 74 Broadway. B 


owling ¢ wreen 1454. 


J. Nickerson Jr., 61 Broadway. anny 68av. 
Pynchon & Co., 111 Broadway. Rector 


Pynchon & Co., 111 Broadway. 


Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon ¢ Co., 111 Broadway. 


Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


A. F. Ingold & Co., 74 Broadway. 


Bowling Green 1454. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. 


Rector 813. 


Pynchon € Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
S. P. Larkin, 30 Broad St. Broad 3484 


Rauscher & Mackay, 15 Broad St. 
Pynchon & Co., 111 Broadway. 


Hanover 4433. 


Recior 813. 


Pynchon @ Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. Rect 


Rector 813. 
Rector 813. 


or 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Cc., 111 Broadway. 
Pynchon & Co., 111 Broadway. Rect 
Otto Billo, 37 Wall 8t. 
W. G. Souders & Co., 31 Nassau St. 


Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway. Rect 
Pynchon & Co., 111 Broadway. Rect 
J. Nickerson Jr. 


RAILROADS 


Moore, Leonard & Lynch, Philadelphia,Pa. 


Allegheny Valley gen is, "42 76 SO 
Atlantic & Birmingham 5s, 1934 at wo 


Blooming., Decatur & Ch ns, “40 wh, 








Canada Atlantic Ry. 4s, ‘55 D4 
Clev., Akron & Col. 5s, 1927 i 91 
Cent. Pac. Co. Trust 4s, 1946 52% t4 
Chi., Mil. & St. Paul 4s, 1925 16 47 
Chi., Ind. & Louisville 5s, 1966 5 67 
Current River 5s, 1927 . 80 

Det Toledo & Tronton Ist 5s 68 76 
Eider Steel Steamship 7s, ’2 - 85 
Galveston Electric 5s, 1940.. 70 70% 


Grand Trunk Western 45, 1950 61 63 
Gt. Northern Ry.of Cant 4°34 61 ti 

© Kaun soe rrr tis 
Gulf & Ship Island 5s 65 70 
Grand Trunk Pac. 3s, 1! 


47% 48% 
Do (all divisions) 4s, Interested 





Green Star 8S. S. 7s, . w 410 
Do 7s, 1921-1924 . 30 35 
Henderson Bridge 6s, 1931... Mig 
lowa Falis Electric Gs, 1922 7a 
a ason City & Ft. Dodge is, 1%5 20 25 
Y Pa. & Ohio 4s, 19%. 77% 7s 
Loulsiana & Arkansas ist | 5s, ‘27 66% 68 
N. H. & H. 4s, 192 42 44 
Rox k Island Frisco Term “he, °27 81 83 
Spokane Int'l 5s, 1952 6o 71% 


Bennett-M. Minton, 30 Broad St. 
J. Nickerson Jr., 61 Broadway. 
A. F. Ingold & Co., 74 Broadway. B 
Lennett M. Minton, 30 Broad St. Br 


Maxwell B. Smith, 16 Exchange P 
Maxwell B. Smith, 16 Exchange P 
Wolff & Stanley, 72 Trinity Place. 


Bennett M. Minton, 30 Broad. Broac 
A. S. H. Jones, 56 Wall St. 
A. F. Ingold & Co., 74 Broadway. B 
Bennett M. Minton, 30 Broad. Proac 
Bennett M. Minton, 30 Broad. Broac 
A. F. Ingold & Co., 74 Broadway. R 
J. Nickerson Jr., 61 Broadway. 


61 Broadway. Bow 


Rector 813. 


or 813. 


Hanover 6297. 


Rector 2738. 


or 813. 
or 813. 
or 813. 
or 813. 
ling Green 6840 


Broad 4379. 
Bowling Green 6840. 


owling Green 1454 

‘oad 4379 

l. B. G. 4697. 

l. B. G. 4697 
Rector 2920. 


1 4379. 


Hanover 9% 


owling Green 1454. 
1 4379 

d 4379. 

ector 3993. 


Bowling Green 6840 


Wolff & Stanley, 72 Trinity Place. Rector 2920. 
> F. Ingold & Co., 74 Broadway. Rector 3908. 
F. Ingold & Co., 74 Broadway. Rector 3993. 


ra F. Ingold & Co., 74 Broadway. K 
A. F. Ingold & Co., 74 Broadway. R 
Bennett M. Minton, 30 Broad St. Br 
Bennett M Minton, 30 Broad St. 
A 8. H. Jones, 56 Wall St. 
Bennett M. Minton, 30 Broad St. 

Wolff & Stanley, 72 Trinity Place. 
Maxwell B. Smith, 16 Exchange I 
Bennett M. Minton, 30 Broad St. Br 
Wolff & Stanley, 72 Trinity Place. 





INDUSTRIAL AND MISCELLANEOUS 


Advance Rumely fs, 1925 “4 87 
American Thread 6s, 1928....... 93 % 
B. B. & R. Knight ist 7s, 1930 N7 xo 
Bell Tel. of Canada Sa, 1925.... 8O 83 
Can. Car & F’dry 6s, 1939...... ba 82 
Do ‘ sated 7 SI 
Con. Coa? Co. Ist & ref ba, “50 78 80 
Dominion Coal Ist 5s, 78 81 
Donner Steel 5s, 1935 68 72 
1 Dorado Refining 7s, w 





Fleischmann 8s, 1930........... 100% 102 
§ il 





Federal Sugar Ref. 6a, of 96 
Francisco Sugar 6s, 1939.. . vO 100 
Jefferson & Clear. C. & 1. 5s,'°0 76 &3 
Lackawanna I. & 8. Co. Ist 5s 8&3 88 
Marquette Iron 7s, 1927....... 69 73 
Nova Sco. Steel & Coal Ist 5s,°59 62 65 
Nat. Conduit & Cable 6s, 1927.. 58 60 
O'Gara Coal 5s, 1966............ 63 66 
Shaffer Oil & Ref. Co. Ist ts, "20 76 x2 
Sen Sen Chiclet 6s, 1929........ 68 73 
Sherwin-Williams Co. ist and 

refunding 6s, 1941. soe «68 87 
U. 8S. Light & Heat és, 1935... 83 87 
Utah Fuel 5s, 1931. 7s 83 
Webster Coal & Coke ist 58, 42 &3 88 


West India Sugar Fin. 7s, °29. SO &x 


Rauscher & Mackay, 15 Broad St. 


ector 3993 
ector 3993 
‘oad 4379. 


Broad 4379 
Hanover 906 
Broad 4379. 


tector 2920 
1. B. G. 4697. 
oad 4379. 


Rector 2920. 


Hanover 4434 . 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


A. P. i 


ngold & Co., 74 Broadway. Rector 3991. 


Pyne hon & & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co.. 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


A. F. Ingold & Co., 74 Broadway. 
W. E. Hutton & Co., 60 Broadway. 


Rector 3991. 


Bowling Green 4140 


Farr & Co., 133 Front St. John 6428. 
Farr & Co., 133 Front St. John 6428. 
A. 8. H. Jones, 56 Wall St. Hanover 906 


Pynchon & Co., 111 Broadway. Rector 813 


A. F. Ingold, 74 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 


Bowling Green 1454. 
Rector 813. 
Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rec 
Pynchon & Co., 111 Broadway. 


tor 813. 


Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


Farr & Co., 133 Front St. 


John 6428. 





Notes 


Notes 





INDUSTRIAL AND MISCELLANEOUS 





Bid Offered 
Amer. T. & T. Co. 6s, Oct. 1, 8% 98% 
Bethlehem Steel Co.7s,July15,'2: 97% 8 
Con. Gas, Elec. Lt. & Pr. Co 

(Baltimore) 5s, Nov. 15, 1921 Sg 
Cons. Gas Co. of N. Y. 88, Dec, 

1, 1921 wecceeee 100% 100% 
Invincible ‘OW 8% notes. eave 77 83 
Kings Co. Elec. Lt. & Pow. conv 

és, March 1, 1922...... seen 8% basis 
L. & M. Tob. Co. 6s, Dec. 1, 1921 99% 100 
Ohio Cities Gas 7s, June 1, 122 - slg 
a. Se Se ee 90% 100 
Producers & Refiners 8% notes. SO 93 


R. J Re ‘ynolds Tob. Co. 6s, Aug 
19 PRE ED nee Ry WY 
as Ce 0. 78 “Mare h i, 1023.... ny Ws 





Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wali St. 
Curtis & Sanger, 49 Wall St. 


Curtis & Sanger, 49 Wall St. 
lienry Nightingale, & Ce 


Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 


, 42 Broadway 


Hanover 6144. 
Hanover 6144. 
Hanover 6144. 
Hanover 6144, 


Hanover 6144, 


Broad 7118 


Hanover 6144. 
Hanover 6144. 
Hanover 6144. 


Curtis & Sanger, 49 Wall St. Hanover 6144. 


Henry Nightingale, & Co., 42 Broadway. 


Curtis & Sanger, 49 Wall St 
Curtis & Sanger, 49 Wall St. 


Broad 7118. 


Hanover 6144. 
Hanover 6144. 





Stocks 


Stocks 





BANKS AND 


TRUST COMPANIES 


Bid Offered 
Bankers Trust Co..... . 293 298 Parker & Co., 49 Wall St. Hanover 110. 
Corn Exchange Bank...... 208 305 Parker & Co., 49 Wall St. Hanover 110. 
Central Union Trust %°. wee 325 330 Parker & Co., 49 Wall St. Hanover 110. 
Equitable Trust Co 258 263 Parker & Co., 49 Wall St. Hanover 110. 
Guaranty Trust Co......... 245 8250 Parker & Co., 49 Wall St. Hanover 110. 
Irving National Bank. 175 ISO Parker & Co., 49 Wall St. Hanover 110. 
Mechanics and Metals Nat.Bank 276 282 Parker & Co., 49 Wall St. Hanover 110. 
National City Bank. 308 $11 Parker & Co., 49 Wall St. Hanover 110. 
National Bank of Commerce 207 210 Parker & Co., 49 Wall St. Hanover 110. 
National Park Bank. ‘ 350 357 * Parker & Co., 49 Wall St. Hanover 110, 
STANDARD OIL SECURITIES 
Anglo-American Oil, Ltd 16% 17 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Atlantic Refining Co ; R25 Sm) Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
De pf ob Gt ie ES 106 100 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Borne-Scrymser aie ane 40 360 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Buckeye Pipe Line........ 77 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Chesebrough Mfg. Con........ 160 170 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Continental Oil Co........... 107 111 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Crescent Pipe Line Co..... 27 23 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Cumberland Pipe Line Co...... 100 1m Charles E. Doyje & Co., 30 Broad St. Broad 7106. 
The Eureka Pipe Line Co...... M4 87 Charlies B. Doyle & Co., 30 Broad St. Broad 7106. 
Galena Signal Oil Co. pf., new &R 92 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
See Wie BE écdnence be ain eee, 95 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
DO COMMMON ....cse000 eccms Je 34 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Iilinois Pipe Line ........ aacas Se 13 harles E. Doyle & Co., 30 Broad St. Broad 7106. 
Indiana Pipe Line ...........+. 77 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 





~ 





Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS. 


Pe- Pay 

Company Rate. riod. able 
A., FT 68. F. pf.. 2% S Aug. 1 
Atch., Top. & S. F..... 1% Q Sep. i 
Atlantic Coast Line. ‘% S July il 
Canada Southern... 1% S Aug. 1 
Central of N. J.. ieee. a Q Aug. 1 
Chicago & N. W...... 2% S July 15 
ae & Py  - 3% S July 15 
r Cc. 2... pf. 14% Q July 20 
Del., ‘Lac k. “J West. $: 50 Q July 20 








Detroit River Tunnel 3 S July 15 
Ga. R. R. & nes - 3 Q July 15 
Great Northern” pf. 1% Q Aug. 1 
Kansas City So. pf. 1 Q July 15 
Little S., N. R. R. & C..$1 — July 15 
Louisville & Nashville... 34 S Aug. 10 
Mahoning Coal ..... . $5 S Aug. 1 
Michigan Central ...... 2 S July 29 
m. 2 Gombral...... ---- 1% Q Aug. 1 
Northern Pacific..... 1% Q Aug. 1 
Norfolk & Western. 1% Q Sep. 19 
3 are : soa Q Aug. 19 
Northern Central ...... 2 — July 15 
Pere Marquette pr. pf. 1% Q Aug. 1 
Pitts. & Lake Erie......$2.50 — Aug. 1 
Pitts. & W. Va. pf...... 1% Q Aug. 31 
Reading. in eaaia Xo ee Q Aug. il 
ee Ae ndaad codcarese 5S0c Q Sep. 8 
Un. N. J. R. R. & C.... 2% Q July 10 
Western Pacific pf...... 1% Q July 1 *June 21 
— ET RAILWAYS. 


Carolina P. & % Q Aug. 1 July 15 





Cin., Newport Py Cov 1% Q July 15 June 30 
_ kre 1% Q July 15 *June 30 
Duquesne Light pf.....» 1% Q Aug. 1 July 1 
El Paso Elec. pf....... 3 S July 11 *July 1 
Kentucky Sec. pf........ 1% Q July 15 *July 6 
Manchester T., L. & P.. 2 Q July li *July 1 
Mil. El. Ry. & L. pf.... 1% Q Aug. 1 *July 20 


Monon. L., H. & P...... 1 
Phila. & Western pf.... 1% Q July 
Phila. & Gray’s Ferry...$2 — July 7 June 30 
Pub. Service Inv. pf... 1% Q Aug. 1 *July 15 
Puget Sound P. & L. pf. 1% Q July 15 


haere 
Ry. & L. Sec. com. & pf. 3 S Aug. 1 July 13 


* 
© 
> 
Ss 
ic) 


-15 *July 31 
15 *June 30 


United Gas & E. pf..... 24% — July 15 *June 36 
Wash. W. Pr., Spokane... 1% Q July 15 June 24 
West Penn. Power pf. 1% Q Aug July 21 
BANK STOCK. 
Corn Exchange ' 5 Aug. 1 Ju iD 
TRUST ¢ COMPANY. 
Mutual of Westch. Co... 3 — July 15 July 14 
INDUSTRIAL AND MISCELLANEOUS 

Air Reduction .. , $1 Q July 15 *June 30 
All America Cables. 1% Q July 14 June 30 
Alliance Realty . 2 Q July 18 *July 8& 
Allied Chem. & Dye.....$1 Q Aug. 1 July 15 
Allis- epee ret, Q Aug. 16 July 25 
a D. vanee s.eeee 1% Q July 15 June 24 
Amalgamated Oil 0 Q July 15 June 30 
Am. Bank Note.........$1 Q Aug. 15 *Aug 1 
Am. Bank Note $1 Q Aug. 15 Aug 1 
Am. Cigar ......<. 2 Q Aug 1 July 15 
Am. Gees ....<. ‘ 1 — Aug. 1 July 11 
Am. Gas & Electric pf.. 1% Q Aug. 1 July 15 
Am. La France F. E TK Q Aug. 15 Aug. 2 
BO ERD kcsicoveaents 1% Q July 2 *July 8 
Do pf. coscccsee 1% Q July DBD *July & 
Am. Li aundry Mach. pf 1% Q July 15 July 5 
Am. Light & Trac.... a Q Aug i July 14 
Am. Light & Trac... am Stk Aug. 1 July 14 
Do pf. coccocee 5% @ Aug. 1 July 14 
Am. Rolling Mill seeeee We Q July 15 *June 30 
Do 6% pf.. 1% Q July 15 *June 30 
Do 7% pf . ° 1% Q 15 ¥ 
Am. Radiator . $1 ; 

Do pf. .. 1% i 

Am. Shipbuilding R 14 

Am. Shipbuilding . . 24% Ex. : 

De BGs cxses ag aca 

Anglo-Am. Oil . . 15 


Am. Sumatra Tobacco.. 2 
Art Metal Construction.. 10 
Associated Oil 1% 
Atlantic Lobos Oil bas A. $8 
Do, Class ‘ — | 





June 24 
June 24 





Atlantic Ref. p of. . 18 é . July 15 
Baragua Sugar pf .. 83% 8S July 1: July 5 
Bayuk Bros. Ist & 2a pf. 2 Q July 15 *June 30 
Borden Co. . — — Aug. 15 Aug l 
Do pf 1% Q Sep. 15 Sep 1 
Do pf. . ‘ ‘ 1% Q Dee. 15 Dec 1 
Brown Shoe pf. - 1% Q Aug. 1 July 20 
Ches. Oil & Gas pf 4 — July 15 June 30 
Bush Terminal i 2% S July 15 *July 6 
Bush Terminal 4, y 15 *July 6 
SS ren rr y 15 *July 6 
Cal. Wine Association 2% Q July 11 June 30 
Do pf - ecccosee A Q@ July il June 30 
Central Bond & Mtg. pf. 1% Q July 20 *July 10 
Central Coal & Coke.... 1% Q July 15 *June 30 
Mie acanesecssennne -% Q July 15 June 30 
Chief Consol. Mining. Q «Aug. 1 * July 10 
Cin. Tob. Warehouse. Rea Q July 15 *July 1 
Chicago Pneu. Tool. } Q July 25 July 15 
Cleve. El. Hil. 8% pf.... 2 Q Sep 1 *Aug. 15 
Col. Gas & Elec.... - YR Q Aug. 15 July 30 
Commonwealth. -Edison.. 2 Q Aug. t July 15 
Consol. Cigar pf. 1 Q Sep. 1 Aug. 15 
Consolidation Coal 1% Q July 30 *July 15 


Cont. Motors pf..... 


‘ 7 
Corn. Products - ee Q July 20 July 5 
Corn Products Ref......50e Ex. July 20 July 5 
|; er os 1% Q July 15 July 5 
Cosden & Co.... -62%ce Q Aug. 1 *June 30 
Do (par $5)...... -.-.12%e — Aug. 1 *June 30 
ff a ae 1% Q Sep. 1 Aug. 15 
Del., L. & W. Coal.. $1.25 Q July 15 *July 1 
Diamond Match .... one Q Sep. 15 Aug. 31 
Dominion Textile pf..... 1% Q July 15 June 


30 

Du Pont de N. deb...... 1% Q July 25 July 9 
Dome Mines .. .25e Q 2 30 
Eagle-Picker Lead pf.. - &% Q 5 
Ed. El. lll., Brockton... 24% Q Aug. 
Elec. St. Bat. com. & ies 3 Q 
Elgin Watch .... 2 Q 
Elec. Utilities pf..... 1 
Eureka Pipe Line..... 2 5 3 
Eq. Ill. G. L. (Phil.) pf. 3 S June25 June 

9 

1 

1 


Famous Players pf.. Q Aug. 1 July 15 
Fajardo Sugar ae % Q Aug. 1 July 20 
Federal Sugar “ ee 4% Q Aug. 1 *July 21 
Do pf oseeee De Q Aug. 1 *July 21 
Fisher Body pf. pg brabend “+a Q Jjuiy 11 July 1 
General Cigar ........ 1% Q Aug. 1 July 23 
Do pf. ...-- cccoeccess Se |] Bop 1 Aug. 25 
Do deb. pf..... covccee 1 Q Oct. 1 Sep. 





Continued on Page 751 





AD VERTISEMENTS. 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of business 
June Thirtieth, Nineteen Hundred Twenty-One 
RESOURCES 
Loans and Discounts. Ps $56,850,323.28 
United States Obligations. ate 19,581 919.36 
Other Bonds and Investments 25,812,465.17 

Oveéerdrafts ° cesge ‘ 
Cash and Due from Banks 





17,170,753.35 


$119,415,461.16 

LIABILITIES 
$6,000 ,000.00 
5,490,648.18 
3,622,732.02 
1,200 ,000.00 


Capital a 

Surplus and Undivided Profits 
Reserves cate ae 
Bonds Borrowed 


Borrowed from Federal Reserve 
emg Race 14,186,000.00 


Bank .. 

Cc irculating Notes. 5,329,160.00 
Deposits 

Bauks . $20,344,366.64 

Individuals 63,242,584.32 


83 ,586,920.96 


$119, 41 5,461. 16 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





STANDARD OIL 











Bid Offered 
International Pet. Co., renee 124, 12% 
National Transit ..... 23 2 
New York Transit Co. 133 138 
Northern Pipe Line Co.. ‘ 87 91 
* The Ohio Oil Co 247 486252 
Penn.-Mex. Fuel Oil......... 20 25 
Prairie Oil & Gas.......... «++. 400 410 
Prairie Pipe Line Co..... seceos Bet 180 
Solar Refining Co........ eecees 330 350 
Southern Pipe Line Co. 84 
South Penn. Oil Co...... * 175 
Southwest Penn. Pipe Lines. ° 65 
Standard Oil of Cal. ($25 par). .- 2 77 
Standard Oil of Ind. ($25 par). 4% «65 
Standard Oil of Kansas..... ° 530 550 
Standard Oil of Kentucky...... 370 385 
Standard Oil of Nebraska...... 145 155 
Standard Oil of New York. 303 «307 
Standard Oil of Ohio........... 365 380 
Standard Oil “Ss Ohio pf.. - 108 111 
Swan & Finch Co.... 25 
Union Tank Car Co 90 95 
TO. OE. casecccccse - 97 
Wacom: Gll 00......cc0..cc000. 3 270 


Washington Oil Co........ 


SECURITIES—Continued 

Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies EB. Doyle & Co., 30 Broad St. Broad 7106, 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7108. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles BE. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charies E. Doyle & Co., 30 Broad St. Broad 710. 


PUBLIC UTILITIES 


Amer. Gas & Elec. Co. pf....... 32 40 
American Light & Trac. com... ? = 
Do pf. eeece 7 7 










American W. W. & Electric.... 3% 4% 
Do participating pf..........++- 8 9 
Do dat pf. wcccccccccccccvcccs. “48 49 

Am. Age Works & Elec. Co. 3% 4% 
Do ist pf. .... edoscsceeasee Se. Ge 
Do eedidentinn eres 8% 9 

Cities Service Co. pf. scrip..... 60 es 
Do preference B scrip......... 3 ae 
Do com. cash scrip... . = ee 
Do com. stock scrip..... - 100 es 

— Service Co. com........+. 116 121 

seccccccceccoce rr 44 
Do ) shares...... ee 121-3 13 
Cleveland Elec. Ill. 8% pf.. 100 103 


Colorado Power Co. pf.........+ 100 103 















Dayton Pr. & Lt. com.......-.. 4% 51 
BPP BE, ccasccccescssse . 81 
puguene Light Co. rae 933 
Pacific Gas & Electric Ist pf... 78% 980 
Tenn. Ry., Light & Power pf.. 3% 4% 
Utah Power & Light Ist 7% bt. 80 82 
Western Power ......sseeseeee2 23 2 

BE Gis. cccrtecesstces esaccesece |= 69 
Ww ong Penn. Trac. & W. P....... 10 11 

medeewe ssesceaséicsnsecs SE 67 
Do common Soeccscececes tesco WO 11 
BO PE. cccccccccccccccece seces 66 67 
INDUSTRIAL 
Advance Candy Mfg. ve 8% pf .- 95 
All-Am. Truck, Class A...... oe 1 1.75 
Aluminum Mfz., Inc., 7% pf.... 72 77 : 
Am. Fuel Oil & Transp........ 
Am. Radiator Co. 7% pf........ 107 114 
Am. Rolling Mill 7% an - 93 87 
PS SEE GE si. ndsscrscccssece % % 
Am. Worsted ........+.++++.+..Offer wanted 
Am. Accept Corp....... oeeeees-.-nterested in 
Amer. Fuel Oil pf...... oececoos 3% 4% 
Amer. Groceries Soc......++.+++ 4% 6% 
Am. Type Foundry Co. 7% pf.. 78 82 
Barnhart Bros. & aa Co. 

BOE WE < bccepecocezeusbecc —_ we 80 
Bankers Pro. Appliance......... 1% 2% 
Beneficial Loan Soc., with profit- 

sharing certificates .......... ) 98 
Borden's Cond. Milk Co. 6% pf.. 83 86 
Brighton Mills Class A 7% pf.. 77 82 
Brunswick-Balke-Col. Co. 7% pt. &4 87 
Bucyrus Co. ......... eeeceee 75 82 
Burnrite Coal $5 par....... 60 -95 

Se £ eerrre senses 45 -65 

BO Ba, scvsceccescceencs oe -75 
Canario Copper ........ oe 1% 2 
Carlisle Tire units....... oececee 12 15 

RM. 4c.3carneesauee estecces fe 16 
Chlids Co. TH Pl.cccccccccccecs iM 98 
Cleveland Automobile Co. 8%... 65 15 
Clox-Lite Mfg. Co...s,seeseeees ve 70 
Ee gees ee 6% 
Colonial Finance units......... 14 20 
Commw. Finance units......... 10 13% 
Consol. Progressive Oil........- Interested in 

Commonwealth Hotel ...... oo 54 

DR, ccewevcsssecescescces eoee 47 55 
Congoleum Co. 7% pf...... i 8a 
Continental Motors Co. 7%. - = 66 
Consol. Prod. & Ref...... . owe .50 
Consumers Stores ... ja .40 
Continental Clay units.. 92 98 
Crystal Chemical ...........+++ 3 5 
Dayton Rubber units pf.. iomone” Oe 72 

Pe WD ackcicas saroee oanece. OS 73% 
Dearborn Truck ........ apeocsee 38 
Dodge Mfg. Co. 7% pf..... os a 94 


Douglas Shoe Co. conv. 7% pf. 80 85 
Dunn Fountain Pen (with 50% 


oe 30 shares ......++ ee 11 
E. Budd Mfg. Co., 8% pf.. 15 85 
Seances a eevccece Cccccccece 15 25 

BH BE. .cccences coon 67 
Sikmente i & Refining. . iiewene 1.20 1.25 

Do (COG) ccccncccccccece 1.20 1.28 
Eisemann Saceet Co. 71% pf.. ° ee 40 
BE BUOOED. cc ccvcccesecsccccce oe 
— Steel & Iron .......... 15 25 

eS rrr - 50 57 
Everett- MM con dcu'cese 4 7% 
Farrell, Wm. & Son, "1% a oe 65 

. H. Franklin Peicesesenseoe 43 46 
oe Tire & Rubber 1% pf.. 60 } 

ccc ihenbesrdsaes>egadee 50 ) 
 Fiek Rubber Co. Ist 7% pf.. 43 47 
Fisher Body (Ohio) 8% pf...... 57 62 
Frost-Johnson Lumber........ ° -Interested | in 
Frick-Reid Supply Co. 8% pf.... 95 2 
Fidelity Capital Corp........... 
Goodyear Tire & Rub. 7% pf.... 22 25 
Godchaux Sugar Co. 7% pf.. 65 70 


Graton & Knight Mfg. Co. 7% pt 52 62 








George Graw Tire.......... aie 44 6% 
Gt. Atl. & Pac. Tea Co. 7% pf. 94 98 
Gt. Western Sugar Co. 7% nee 97 103 
Griffin Wheel Co. 6% pf...... 83 88 
Haines Knitting Co. ........-:. 12 13 

ME? GE Sangbesabecccesdscece ° 1% 1% 

Dee nseuthonsgaad we 1% 

Ms chinks dd ahatetve sie 1% 15% 
Holly Sugar Co. 7% pf......... 44 49 
Hupp Motor Co. conv. 4 pf.. 83 90 
Ilydraulic Steel cony. 7% Dicecc a0 60 
Imperia) Theatre .............. ee 6 
Industrial Finance pf..... 34 39 
Kansas & Guif ............ 7 8 
Libbey-Owens Sheet — 7% 96 9 
Indiana & Illinois Coal Co...... 54 59 
Library Bureau pf............. - 98 102 
Lima Locomotive Co. 7% pf caeae 85 90 
Pee GEE Kcccccccsccesce 35 45 
BID sGsc0% ore - 80 85 
Merck “Rg DRE eee 78 82 
Madras Marble capital pent.. 4% .. 
Metropolitan Credit units.. 66 68 
MPS bshenetswlesbesess octets » = 70 

hl Sodessesc coccccccsccee 15% 17% 
$ondseh odeusesenasbees 52 


ceoreieccenees 30 34 
EE TRA RAPE 

Mid-West, é Gult Oil Corp. coose 8 ee 
Miller Tram Cont.......cccccecs 1% 1% 
Mexican Prod. & Ref............ .03 .06 
BEGMMS PIOW OO. cccccccccscccce 6 
National Auto Bookk bees 1% 2 


R. J. McClelland, 100 Broadway. Rector 0604. 
MacQuoid & Coady, 14 Wall st. Rector 9970. 
MacQuoid & Coady, 14 Wall St. Rector 9970. 

Otto Billo, 37 Wall St. Hanover 6297. 

Otto Billo, 37 Wall St. Hanover 6297. 

Otto Billo, 37 Wall Si. Hanover 6297. 

W. G. Souders & Co., 31 Nassau St. Rector 2738. 
W. G. Souders & Co., 31 Nassau St. Rector 2738. 
W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Frederick W. Schnelle, 56 Wall St. Hanover 1696. 


H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
H. L. Doherty & Co., 60 Wall St. Hanover 10060. 


J. Nickersor Jr., 61 Broadway. Bowling Green 6840. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Nickerson Jr., 61 Broadway. Bowling Green 6840. 

MacQuoid & Coady, 14 Wall St. Rector 9970. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 

MacQuoid & Coady, 14 Wall St. Rector 9970. 

MacQuoid & Coady, 14 Wall St. Rector 9970. 

Otto Billo, 37 Wall St. Hanover 6297. 

Otto Billo, 37 Wall St. Hanover 6297. 

W. G. Souders & Co., 31 Nassau St. Rector 2738. 

W. G. Souders & Co., 31 Nassau St. Rector 2738. 


AND MISCELLANEOUS 


Melhuish & Co., 41 Wall St. Hanover 8264. 

R. J. McClelland, 100 Broadway. Rector 0604. 

Pynchon & Co., 111 Broadway. Rector 813. 

Steelman & Birkins, 20 Broad St., New York City. 

R. A. Soich & Co., 16 Exchange Place. Bowling Gr. $230. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland, 100 Broadway. Rector 0604. 

R. J. McClelland, 100 Broadway. Rector 0604. 


Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 


R. J. McClelland & Co., 100 Broadway. Rector 0604 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. 
Pynchon & Co., Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 


R. J. McClelland & Co., 100 Broadway. Rector 0604 
J. McClelland & Co., 100 Broadway. Rector 0604 

. J. McClelland & Co., 100 Broadway. Rector 0604 

. J. McClelland & Co., 100 Broadway. Rector 0604 


. J. McClelland & Co., 100 Broadway. Rector 0604 
A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 
Melthuish & Co., 41 Wall St. Hanover 8264. 
Melhuish & Co., 41 Wall St. Hanover 8264. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 


R. A. Soich & Co., 16 Exchange Piace. Bowling Gr. 3230. 


Pynchon & Co., 111 Broadway: Rector 813. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960, 
Glidden, Davidge & Co., 20 Broad St. Rector 6960, 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
R, J. Lape mg - & Co., 100 g meng Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 
R. J. McClelland & Co., 100 Broadway. ae 0604. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Moyse & Holmes, 20 Broad St. Hector 2908. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. gee 0604. 
Pynchon & Co., 111 Broadway. Rector 
R. J. McClelland & Co., 100 Broadway. aaate or 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon Co., a Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland rs Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

nchon & Co., 111 Broadway. Rector 813. 

yse & Holmes, 20 Broad St. Rector 
R. J. McCleliand & Co., 100 Broadway. Rector 0604, 
R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Liggett & Dalis, Land Title Bidg., Philadelphia, Pa. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Moyse & Holmes, 20 Broad St. Rector 2908. 

& Co., 111 Broadway. Rector 813. 

J. McClelland & Co., 100 Broadway. Rector 0604. 
Kobier, Bremer & Co., 32 Broadway. Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813 
R. A. Soich & Co., 16 Brchange P1. Bowling oa 3230. 
Kohler, Bremer & Co., , broadway. Broad 6910. 
R. J. McCleliand & Co., way. Rector 
iy McCleliand & Co., i Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 


Kohler, Bremer & Co., 32 Broadway. Broad 6910. 

R. J. McCleliand & so 100 Broadway. Rector 0604. 

R. J. McClelland & » 100 Broadway. Rector 0604. 

oe & Co., 41 walt St. Hanover 8264. 

R. A. Soich & Co., 16 Exchange Pl. Bowling Green 3230. 
» 100 Broadway. Rector 0604. 

nchon & Co., 111 ronaway. Rector 813. 

ohler, Bremer & Oo., 82 Broadway. Broad 6910 
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Security 




















MISCELLANEOI 


Bid Offered 
Matienas. Cadest .csccsciscccces 94 99 Moyse & Holmes 
New England Fuel Oil. 14 18 A. F. Ingold 
“or ond Corp. com oe 10 Walton & ( 
oeseecercorcooce oe 5 Walton & 
Old | RS (Houston) % 1 Kohler, Bren 
POG SRE cscccccssatcccsecee 36 44 R. J. McClella & 
Packard Motor Car Co. eee 60 43 Pynchon & ¢ 
Paige Detroit.Motor Co ™ pf.. SS 62 : 
Penny (J. C.) Co. 7% pf........- 87 92 1on & ¢ 
Peters moe ee waite... . 9 100 Mc( g 
ff  .—— ease Interested in McClelland 4 
Procter & Gambie A eer 94 Pynchon & Co 
BID DEP Wvcwcccccavcsccecccecs 127 137 Pynchon & Cc 
Quaker Oats. 6% Re eee 81 #4 Pynchon & ( 
Rauch & Lang units. 52 60 R. J. McC & 
ae ag Acceptance > 12 14% R. J. McC ella & 4 
E. Seamans pf..... é oe 1 2 Kohler, Brem 
Ropubliz Motor Truck Co....... 45 5S Pynchon & Co., 11 
Rolis-Royce Co. 7% pf.......... 42 47 Pynchon & Cc 
Royal Baking Powder 6% pf. 70 76 Pync hon & Cc 
Savannah Sugar Ref. Co. conv.. ee 40 Pynchon & Co 
Steel & Tube Co. of Am. 7% pf. 72 76 Pynchon & Cv., 11 
Securities ——— GOED ccces 33 38 R. J. McClelland & 
Be ID Sincevectossveccdéconse - 45 Kohler, Breme 
Stevens-Duryea units becee ebedees 42 48 R. J. McC ellanc i&¢ 
L. > MOE UNE. cccccccccccces 85 91 Kohler Bre 2m 
EE ara “< 105 R é 
L. R. Steel Corp. common. 3 6 R.A 
SS errr eeeee . 36 41 R. J 
ND bi cenasatacndecens ee 8 R, J 
L. R. Steel Realty & Dev. com. 4 7 R.A 
Coceccsesceccvceces Ce6ovese 4 7 R. J 
Smith Rubber & Tire... seesease 55 80 R. J. 2 
Stesleralt wnlts ...cccccccccecss 2 50 R. J. McCiell 
Steinmetz Elec. Motors pf. (with 
COMMON) .-sccccccccccses 110 R. A. Soict 
Transatlantic Coal ............. es $.50 R. J. McCiciiand @ 
United Auto Stores com......... 18 20 Kohler Bret ner & 
BU MNUINS. 0:60:44 9.6 00.0.00606605'6600 18 19% % Ss & 
De GM, scccetensascavecéveesa 18 20 R 
WME, wien papecascoesisevedcce 42 50 q ( 
United States “Automotive eee espe 72 82 I ( 
U. B. Cigar, Camada...ccccscess -62 .75 R. J. N 
U. S. Finishing ¥ waewenaee so «6% 78 Moyse & Holr 
U. S. Metal Cap & Seal. os 1% 2 R. J. McC! 
Do ° oe 1% 2 Kohle 
U. 8. Mortgage units... «os 167 175 R. A. Soich & ( 
Urban Motion Pictures com. “(50 
TOS) ccccccccccccccsccccoce ° 1 4 R. A. Soich & ¢ 
Ist 7% pf.... 18 23 Pynchon & 


U. S. Worsted Co. 


Van Raalte Co., Inc., 


Welfare Loan Society units... 
White Deer Mountain Water Co. 
6% pf. 


Pp 
Willys Corp. pf.. 


Winchester Co. 7% ° 
Winnsboro Mills ep ee 


Cleveland & Pittsburgh 7% 


Hudson & Manhattan com... 
Do pf. $eb0066006s 


Do Compantes pf.. os 
Minn., St. 
Le 


Line 
Mobile & Birmin; gham vf... - 


Pitts., Ft. W. & Chi. pf.. 


Caracas ....... 
Central Aguirre 


Central Cupey Sugar Co... 


pf. 
Federal Sugar Ref. com. 


National Sugar Ref.......... 


a sranesacl Ref. ...0. 


Hawkins Mortgage Co.......... 47 50 Cin 


Bristol & 


American Tobacco scrip.... 


a Cigar common.. 
Do 
British- American Tobacco. 
Geo. W. Helme common, 
Do pf. 


Imperial Tobacco of Gt. Brit. 
MacAndrews & Forbes common...... 


Ist 7 
Welch Grape Juice Co. 7% 
Western Power Corp. com.... 






% pf. 78 82 P yn h 


pf... 80 85 
| 296.50 300 


on & ¢ 





paki ea 47 
sede, 16 
Ft 65 


coos. 90 95 





RAILROADS 


pf... 60 61 Benne 





P. & Sault Ste. Marie 


++ M M née 
2% 3% #£=Wolff & Stan! 


eee 11 14 Wolff & Stank 
oceces 2 5 Wolff & Stanl 
oxads 54 6 Rennett M. Mint 
eeece 50 54 Kennett M. Mint 

- 119 122 Bennett M. Mir 


SUGAR SECURITIES 


cece 18 22 Farr & Co., 1 
oocee 47 50 Farr & Co., 1 
eccee 65 100 Farr & ¢ ] 
esses 50 75 1 
cocces 40 60 1 
90 97 1 
90 97 1 
95 100 | 
onedne 12 18 
coees 35 40 
cece 70 78 





TITLE AND MORTGAG 


TOBACCO SECURITIES 


Bauer, 120 Broadway 
Bid Offered 
pease 102 103% $$ MacA 
seceenese 70 75 
errr rere ry 78 82 R 
eocccccee ; 2 12% Do 
Perr rerer ie 155 165 I f 
60 ceesesos 90 93 I 
& Ire.. 8% 9 Vi 
85 92 I » 








Market 


Continued 


iSt. Rector 2908. 
v Bowling Green 1454 
rt 5. 





Cort. 5855. , 
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tector 313. 
roadway 
adway 
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Rector 0604. 
Rector 0604. 
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Rector 813. 
0 Broadway: Rector 0604 
0 Broadway. Rector 0604. 





adway. Broad 6910. 
Rector 813. 
Rector 813, 
way Rector 813. 
iway Rector 813. 
y. Rector 813. 
0 Bre aan wey Rector 0604. 
I way Broad 6910. 
ms oil Rector 0604. 
oadway. Broad 6910. 
e Pl. Bowling Green 3230. 
Bowling Green 3230. 
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e. Bowling Green 32. 


100 Broadway. Rector 0604, 

2 Broadway. Broad 6910. 
gePl. Bowling Green 3230 

" adway Rector 0604 

| adway Rector 0604 

x oadway tector 0604 

A adway Rector 0604. 


i St actos 2908 

0 Broadwe Rector 0604. 
adway. Broad 6910 

lange P] 3owling Green 3230 


inge Pl Bowling Green 3230 
Rector 813. 

Rector 813 

Rector 813 

Broad 25 
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iway 








Florida. 
wa) Rector 813 
Vay Rector 813 
ay Rector 813 


Broad 4377. 








Place. Rector 2920 
ty Place. Rector 2920 
ty Place. Rector 2920 
St Broad 
is Broad 
ad St. Broad 437 9. 
3 Main St., Cincinnati, O 
Rector 4504 
Bid Offered 
31 ia wide 77 SI! 
Tobacco.......+ 65 7 
I 34 
65 





A CORRECTION 


The Purchasing Power of the Dollar Abroad 





cents 
120 


_ CHART 3. 














GERMANY FRANCE USA 


ITALY 





‘The above Unart 


which appeared in last week’s issue. 


is designed to illustrate 
By error 


the purchasing power of the dollar abroad. 


ENGLAND 


The 
the 





BELGIUM SWEDEN JAPAN HOLLAND 














World Value of the Dollar,’ 
wrong chart was used to show 








SE a 


soe te 


wre 


On aw 


~ 


= 


ni 


' 









The Annalist Barometer and Business Index Line 
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financial activities. teir..estment of funds At the same time, it was possible to obtain silks, one of the best seasons in a long tims 
- - - has been exceptionally large, as has been re- funds in practic ally unlimited quantity, either is anticipated by the producers. 
919 1920 19?1 flected in a steady bond market and _ oc- on straight industrial or on mixed collateral Not much change took place in the linen 
I by casional flurries in the market for standard at from one-half to a full point below these market during the week, importers and im- 
» 300 ‘ ¢ + ; preferred stocks. Bank ciearings reflect official rates, in the outside market. porting buyers being too mu h concerned { 
large midyear disbursements in a gain of The Federal Reserve Bank statement, at about getting goods landed i: this country 
&.9 per cent. over last week and a decrease the end of the week, showing a shift in funds before the new tariff goes into effect te pas : 
of only 12.6 per cent. from a year ago. Re- to interior Reserve banks, probably in antici- much attention to the purchasing of addition- ; 
tail trade has held up fairly well, it is re- pation of crop requirements, is regarded as al merchandise. tetail buye! $ n the other 3 
ported, and widel udvertised price cuts in merely a straw showing the direction of idle hand, were quite active in tl purchasing of 
this department of trade bring immediate re- funds aut the moment Chis migration, how- household goods. They ought carefully, } 
sults Large centres report more active ever, has not as spread to privately however, and prices had to be attractive 
trade than the rural districts but this may — owned credits. In fact, Western funds were fore they would agree to take tne goods. 
be attributed in large part to the preoccu- in the New York market this week seeking AS for burlaps, they were again quiet, with 
, ; pation of the farmer in crop harvesting. employment. One time loan of $2,000,000 for pee a So Pe: iominal in the absence y 
| | goiter Taken as a whole the business situation is the sixty and ninety-day periods was re- of buying Not much diff : was seen 7 
| : marking time. Liquidation, if surface indica- ported at 6% to 6% per cent. Bankers hold in the prices quoted on spot goods in this : 
tions are to be believed, has been completed. the opinion that the Fall requirements need market and those quoted on burlaps for quick H 
. ‘The wheels of industry, with some exceptions, not necessarily, and probably will not, be ‘Shipment from Calcutta. He er, with buy- 
| ; b+ ++ t must be admitted, are not whirring with accompanied by a stringency of money at this €&'S Bene! ally uninterested, this situation did : 
ess: oor normal rapidity. It must be borne in mind, centre. The slow thawing of frozen credits, "0t attract very much attenti 
r°iz0 | 80ers eee however, that current supplies of everything the abnormally small amount of money re- ¥ 
| ; | that man needs are being depleted daily. quired at the moment for industrial purposes 
Production taken as a whole is far below and the fact that brokerage borrowings are 
, consumption The day is coming when the hovering near the year’s low point, has given Bonds * 
w = point of exhaustion of these old stocks will rise to. the belief, very generally expressed, : 
J 105 z be reached. In the opinion of many careful that money rates have reached an equilib- - ; 3 
4 students of the economic situation, that day rium, and that no drastic changes either AST week's bond mayket was quite active ' 
J > is not far distant When it comes and when upward or downward are to be expected in and the renewed interest in securities 
") ad prices have reached their final readjustment the immediate future. There was no change —“ which the increased volume of trading in- 
x to the point where they are again an in- of importance in the mercantile market dur- dicated has cast a very optimistic atmos- 
_ centive to purchase, the wheels of industry ing the week. The acceptance market ex- phere over investment surplu The first of 
vy 90 ral gain will start to move Already in some hibited more life, and toward the latter part July is traditionally a period of investment 
2 Z branches they are moving. Additions to the of the week prime names were in keen de- Inasmuch as a great many issues mature and 
n & > list are being made daily It will be a slow mand. Discounts for n.ercantile paper were coupons are paid on that date Investment 
J ; process, no doubt, this returning to normal, quoted at 6% to 6% for choice names. Second bankers look forward with confidence to re- 
yut it inevitable and signs of its close ap- class paper continues a drug on the market. newed buying at this time, inasmuch as the 
5 | proach are Visible to those who will look for In other words, a fine line of demarkation funds released are usually tur1 back into 
them. now is drawn beiwen paper bearing prime an investment channel. It w feared, how- 
names and all other paper. For the former ever, that due to the prevailing industrial 
TTTTITt there is, and probably will be, during the conditions, most of the accru moneys 
St k balance of the Summer, a strong demand. would be used to finance cur bligations 
oc 8 a. and to provide working capital The theory 
has also been advanced that the great ma- 
INGLED strength and weakness as con- pority of private investors wou fi imme- 
M structive or drepressing factors came to . diate use for their coupon and maturity pay- 
light have resulted in a _ bewildering Foreign Exchange ments to compensate for the heavy with- 
rie 1 markets in which the turn-over has cae which savings -_ tutions have suf- 
se : i Il , Por : > re ring the year or t e reasons 
I nth “aan a pn - 4 ~ a ITH the preliminary German repara- and ber ar a ‘the oom ral hic 
sa Phen Pps pcan een aggre onc ges ta aomaagaee tions payment out of the way, and has existed during the las 
y radical ct in irticular stocks, or ; ; ‘ é juring th ist l 
of stocks, but ) has left the en- with international trading at low ebb, vestment bankers have bee1 mi 
se , ‘ Bagge ion the best that can be said for the foreign ex- wrised at the tivity which t t 
re market, taken as a whole, in just about change market this week is that it has pect me activity which 
{ . . f ‘ as witnessed. Some of the t 





is in the latter part of 
















































Sus _ been neglected and that quotations have re- doubtedly resulted from the placing of such 
= : flected the desire both of Governments and discounts to the extent thut brokers have = 
: —" ’ trend of the market has been very of individuals who are factors in the mar- cleaned out their sur sus stocks d now it ames 

No change in earlicr forecasts Is Indl ly established by the news of the day, ket, to allow it to drift in the doldrums. On the face of renew “wo i { ee 
by the May Business Index Number. : sign that it remains in the hands of the one or two days of the week, it is true, there sary to zo Py A ie ae aioe tas rT arta > 
has risen to 294, with the average price for professionals and that it has not gotten out have been brief flurries in the market, missions which she " ‘tens beg 9 at 

tocks in May ranging between. a high ol f the trading a1 into which it slipped at mostly on the downward side, but taken as have executed over th in a apt te oe 
80.9 and a low of 85.29. No alteration in the the end of the long period of deflation, which a whole these have been unimportant and is a matter of in e = rhe gg ts 
forecasts already given can be indicated until pelled stock liquidation. It might almost be have reflected merely the operations of deal- tent his revival will _o na 
the index line ceases to rise and turns down- said that the ynstructive factors and the ers. Reports have filtered into the financial writing. judging from ‘the fact that it ri saad 
ward Veantime therefore, the ( lepressing factor had reached a balance. district from abroad that the German Gov- localized but that ‘to the cor tthe mat 
which were made apparent last N¢ ! j tanged on the constructive side was the an- ernment has under consideration a plan to ket has witnessed a wide i pw r 
must be onsidered as still holding true nouncement by the Government of the fund- “peg’’ the German mark at its present trend, it is possible that the * conditk ns eee 
These were that 1e long bear market which ing of approximately $500,000,000 obligations level. This, of- course, is not without the be the forerunners of much bett times ti 
had existed throughout 1920 and the latter to the railroads, which will give the roads range of possibility, but international bank- come. The Canadian Nati . en or 
part of 1919 would ter in November or much needed ready cash for current bills and ers here declare such action very improbable. Thursday, loate Ss ieee f 2 5 0000, O60 Lo 
December and that y would ur in for necessary improvements. This announce- The value of the mark must reflect what the five-yea non-call ble ¢ sor. cunt 
January, and that this would be followed by ment caused an immediate bettermént in the world thinks of the market, in terms of goods bonds throug 1 syndicate he é Dillon 
t relapse, at the conclusion of which security railroad group, and for a time the market in and services, rather than what Germans Read & Co. These bond raanee Pearland 2 
prices would commence an upward move- rail stocks resembled a _ scramble. Pros- think of the mark. scribed, according to the svndicate rr ports 
ment, presumably of long termination. To the pective purchasers found the floating supply Sterling moved within the range of and early in the morning t fev bonds 

xtent that it has enabled these forecasts to small and in the process of executing orders and $3.69. The announcement that Great were available. It is illustrative f market 
he judged by facts, they have been correct. which flooded the market for a day or so Britain now is ready to buy up her Nov. 1 conditions to point out that ises whict 
The bear market did terminate in December, rail stocks advanced in robust and vigorous maturities in this market had not the slight- have been selling short similar issues refuse 
1 rally occurred in January and the relapse, fashion. Atchison, Northern Pacific, South- est effect on sterling, and from this it may to consider that end a relation to this one 
which as yet seems not to have run its course, ern Pacific, Union Pacific, Chicago & ‘North- be deduced that her balances here have not and yet it is u rstood that ng the latter ‘ 
did begin in the latter part of February. No western, Reading, and New York Central, been greatly added to during the last few part of the day ample bonds e available 
time was fixed for the termination of this re- appeared to be the favorites and all recorded weeks, but rather that they have been built and on the outside market tl were quoted 
lapse and there is nothing in the index line ibstantial gains. up by slow and steady process, to which at the offering price This was practicalls 
to enable such a time to be determined. Th On the constructive side, too, must be was added, probably, dollars paid to Great the only important financing engaged in dur- 
only indication which may be given now Is placed the decision of the Steel Corporation Britain in the first reparation settlement. ing the week. The railroad bond market was 
that at the conclusion of the present depres- to drastically slash its prices to meet compe- France, Rome, Holland and Madrid exchange particularly strong during the last week, and 
sion security prices should start on a long- tition The announcement was followed by have all reflected a midsummer dullness. this was particularly pronounced in the case 

ntinued upward ris¢ quiet strength in the steel group and those The volume of business has been very small of the first-grade rails. Great N« ern Rail 

\s for busness, no indication is apparent stocks which depend to large extent upon and any extraordinarily large offerings Way iS were quoted as high as in ad 
now to alter the forecast made last Novem- trade revival for their prosperity. While it tended to momentarily bring about lower vance of over one point of tl ffering Che 


revive until August that Wall Street as a whole has turned to to be taken up, however, probably by orders point, as were the Pennsylvania 6 while 


i 
ber that business activity would not begin to annot be said, by any manner of means, prices. There appeared to be sufficient slack Central Pacifie firsts 4s were wW er! oe 
the constructive side, the belief is wide- ‘“‘under the market’’ to bring prices batk the New York Central debentures sold around 










































































spread that the worst of the industrial de- to about the point from which they started. 90. The Great Four refunding and improv 
pression has passed, that earnings from now The export trade, particularly in cotton and a we were Guoted at Gi. an improvement 
1 to the future rather ree = = a4 pick up, that “sore jin wheat, shows some signs of a revival, and The Per — WV os agent lh gpd gat ta 
I nt or past that trace ee have been healed or at least anointed bills representing these shipments have jj.) ,. 1033 we tS WEPe QUOC As 
hole must necessa with an emergency salve which will prevent formed a basis for the bulk of negotiations. co Ag etd pa ey land gear ypu Mere 
pefulne Settled furthe ro infection, and that with the coming points rom what they have sold at tl rough- 
sthargy, far below n ® to market of the Fall crops and the resultant out the last year. The St. Louis & San 
‘actmente and readjustments of every sort revival of railroad traffic, which the moving Francisco prior lien series \ f old uy 
’ . , in # dju BE dodgy SI ond of this crop will entail, business revival ‘ to 61%. while ean series Lb ver trong 
ne : ng a natn i is just around the corner. Many hold the T t L around 73. The 6 per cent. seri C er 
ne + ay thy ruilit Me - . vt 2 t a again belief that the corner has already been ex U es vanced to 87%, while the adjustment 6s were 
rm * . a son : ie . nm ter pa ill aah. — reached and turned. . quoted 1round 67 The <A ison, Topeka & 
1 en elle wil . 6 » : eti > 2 < : : < ren a) indi 
| n the ce so of trade » tent rrupted by the One of the centres of attack has been the oo a oe cn + .. endo esper er ree . ry ess we ts =e 1 a steady up ¢ 
n f iquidation, will again move smoothly oll comyt inles, with properties in Mexico ~~ “ rs Ae one « ~— ~ pgp eos emitted Pacif sigh es and ouched 77% : Northern 
a ‘Oelye in it ustomed course whose earnings are dependent in large de- on last W ednesday brought a step nearer acific issues were_ active : rong, witl 
» ee ee : : gree to the evenuecs from imported crude the protection for which domestic manufac- the 4 per cents. at 76, the general ‘ ut DK, 
Each new weer adds to the it oil. Trouble has fallen thi k and fast on the turers of textiles have been waiting for near- the , i t ¢ t 97% and 
ment which ive been ger shoulders of these companies First it was ly eight years, but it did not produce the the fj = 
to be necessary ind whi salt water; then it was an export tax to be comment in the cloth industries that the were The Cana 
bring the revival of trad evied by the Mexican G vernment and publication of the bill in its tentative form dian I t r ation 
rel \n instan f thi finally it is a wo posed tariff on imnortations brought out in the preceding week. As for of strength n¢ thougl 
eduction of iron and. ste - of crude oil into this country It is small merchandising, the last week was about as on one sal “ ‘ ater 
United State teel Cor} “ior bringing wonder, ther-fot that with these factors Jacking in feature as any week could be. slid off t 0 Union 
them down #4 to 510 ton oF great many cropping ot papa II gy pars } aa . itecehanen Finished cotton goods—bleached, printed or Pacific fir t up to 
item Such readjustment, the second to Petroleum, Pan-American Petroleum, Sinclair Woven in colors—put in an extremely dull S15 and about” 1 
pe mate this year Dy this corpor oe has Oil and Gener il Aspl lt have been “obliged week of it, aside from the steady demand for point. Lo ‘ Lote 
been under ¢ ation for eral Weeks to the brunt cf attack by pro- ginghams. Im the gray s end of the at 104 and 1 t SK 
It has resulte ener lowering of the fessic operators, These attacks have market there was a somewhat surprising up- The unified 4s é Louis 
oly vn ae . ee PRge satan yntinued intermittently with some measure turn in prices, which, while it was not pro- divisional 3s were inactive at 51 foreign 
be had by t use! nd imulatec ¢ ywever, the faith in the corpora- nounced, was sufficient to give the mills Government list showed tl ‘ t f two 
both the St ition al the independ- executive heads of each one more confidence in the future than they had weeks of quiet, peaceful new broad 
ent competitors sO Hut after new business, have done much to repel attac ks and to had for some time. The week ended with im- and the trading was heay r | sus- 
which, it may be noted, has had its ear to hearten stockholders sity mediate deliveries of 38%-inch 64-60 print- tained. T ‘ity of Berger ! pt 
the ground, awaiting news of a price read Tt hime: alt sittin dtihiaas tip cloths held at 6% to 6% cents, according to 9714, whil the neh Citi Gs suntedd 
stmen i¢ e » 1 co 10 c aen¢ : pare . ari » > ae "he ar 4 Zuri . " . 
1 a F ' : hich t the United States Rubber Company and the the ideas of the VaTIOUS mills as to what — buvine rl Zu <2 h oi mys, 
rs int week news which cannot P ; : ' their goods were worth. out the iving was not suffi intain 
be given too stron ire the favor- passing of the preferred lividend by the Fisk 3 cm - justry there this level and they averuged as 
ible developments ma im Commec- Rubber Company were factors which tended In the woolens and werstede. ms mong A nn The Danish Municipal 8s we te ; 
at ink Te salen aibakiion. en Gane to unsettle the market in the final days of was not much of interest, aes slot the Be > Quoted around 995;. The Fre i 
ernment proposes to advance the roads af the week, and were an Indication, if nothing tempts of _ the manufac _ - oni for F's il. 7s were selling pretty close to 95, an } 
proximately $500,000,000, the mneanert else, that some of the big corporations are place additional duplicate —.~ g = - ~ a tonched oO The Japanes Bg 
money expended out of railroad earnings by not yet “out of the woods." However, in The mills, unable to «2 Pe ose gp sects steadily forward with the 4 t 4% and 
the Government in capital betterments dur- summing up, it may be stated that most of already on order, ga 'y little —. a ond the 4s at 69%. There was part lar activ- 
ing the period of wartime control Such a them, at least, have liquidated heavily, have new business offere« them . A + oe cn ity in the Kingdom of Belgiu sues. The 
tep probably means more to the roads than written down inventories to below cost, have during the week pointed to an eal ie r — 6s sold up to 93 and the 74s were quoted at 
it would at any other time in their history it wages and payrolls to bare necessities, ing of men’s wear serges for Spring than = 10044, while the Ss hovered between 0© end 
It means the providing of ready ush to pay and are in a position to t ike advantage of a originally been expected The : rest of : ~ Sak” Se Mitetnun ae tain 4 Sacer aceai ‘ 
bilis, to buy new equipment, and otherwiss rev val in trade and business which the heads usual run of a men —— — strong, being a fractional premium above pat | 
putting the railroads in fund it a period of most big corporations anticipate. will at pe. genes, —— so : i of while the bed 10 Ph 
when they are sorely distressed, in time t Such liquidation as takes place, and now Aug. I, if then. In the dress goods eng © Swiss 8s on on mM « Y 
neet Fall traffi requirements, which un- and then unsettles the market, can be as- the trade the jobbers ase —_ —— Bad ted is about three | ‘ 
loubtedly will be heavy The railroads of ribed, for the most par to short stock put nouncemeé nts of the openings of the —— D have maintained f 
the ountry are etting great store in the out -by the professi nals. The day of reckon- corporation lines for Spring, whic h will prob- last yeat The United ins 
Fall traffic movement to bring about a re- ing has not yet come for them The robust ably take place when the w holesale fabric eibale teneien erate tat au & me } 
rsal of their positio But few earnings revival of business to a normal scale, only buyers hold their semi-annual meeting here as the Continental bonds, alt the OM% | 
tatements for June have thus far Been made will bring it about : 5 next week of 1931 maintained slight gains s>. With } 
Generally they are slightly better than those Raw silks continued very firm and active the renewed activity in the ign sues 
the preceding month It must be remem- at Yokohama, which gave the manufacturers the question of callability wi , t bent 
be d, howe even in a normal ye in this country fresh confidence with which more ind mors scrutiny r est 
i which class vear 181 certainly Mone to face the Fall season Heavy receipts of Aside from the yng poli sition of i 
ret yme—th find their slackest y the raw material were also a feature of the the Swiss Gove nt one f the tstanding 
mn in mid With the harvestir last week, which further eased the minds of reasons for position of 1 S pe ent 
the wheat crop and with other traffic ITH brief and intermittent periods in the manufacturers. These receipts promised bond is the I it is © until } 
Ute t move as_ the eason advances which the call rate tightened one-half to lessen materially the shortage of raw silks fifteen year lapsed I t ! i 
generally believed that the earnings for f 1 per ent the money market that had been forcing manufacturers to pay investment 1 ‘ ne } 
last ha vear, while the will not be r this week ontinued t exhibit the easy premiums for them for some time While the available |} f ! 
by any means, will b irger than the t trend that was its predominating character- week produced a fair amount of fabric buy- vears, and f the f xisting 
half, and probably will give the entire year's istic during most of the month of June The ing by the retailers, it was nothing like the in the pri U foreign b iid 
balance sheet a respectable showing fficial rate for funds on call on the New trading that is looked for on the part of these to the conditions under whi ‘ tn 
The passing of the mid ir turning p York Stock Exchange ‘i not, in fact, get buyers in the course of the next month or recalled The industrial marke \ wot 4s 
vith its settlement has tended to liven ut of the 5% to 6 per cent. area all week. six weeks. With fashion again favoring active as either the foreigr road 
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branches. United States Rubbet TAS were 
quoted at 99%, while the refunding 5s were 
selling for 77 United States Steel Corpora- 
tions os were slightly weaker, while the Vir- 
ginia-Carolina Y*hemical Company 12-year 7%s 
were up about a point and one-h alf. The 
Westinghouse Electric & Manufacturing Com- 
pany 7 per cent. sold at a small premium. 
The Pan-American Petroleum equipment ¢s 
were steady at 89, while the Union Tank Car 
7s brought a premium of one-half point. The 


Standard Oil of California debenture 7s sold 
at 102% and the Sinclair convertible 7%s sold 
at 9114. In the utility market the North- 
western Bell Telephone 7s were quite active 
and were quoted fractionally above par. The 
Montana Power series ‘‘ A’ 5s were inactive 


and went down about one point. The Du- 
quesne Light collateral trust 6s were slightly 
weak around 91. The events of the last week 
proved that the utilities market is not yet in 
line of prosperity and that in the event of 
present conditions continuing the bulk of the 
available investment money will go back into 
the old line (municipal and railroad) issues 
whence in a large measure it came. 


Shipping 


ITH the selection of a committee to di- 
W rect the operation of the American 
Government-owned fleet it is expected 


will take 


that the Shipping Board speedily i 

up the consideration of the most pressing 
problems. While the program of the new 
board has not been outlined, there are indi- 


Commissione rs will take up 
the adjustment of tonnage values in the cases 
of the pioneer purchasers. The contract 
which the American Ship and Commerce Cor- 
poration has with the Hamburg-American 
Line and the agreement of the United States 
Mail Steamship Company with the North 
German Lloyd are to be considered soon, it 
is reported. 

The method under which the Shipping 
Board fleet shall be operated is considered 
the crux of the American shipping problem. 
It is reported that the new chief of opera- 
tions will be either William J. Love, freight 
traffic manager for Furness, Withy & Co., or 
J. Barstow Smull, Vice President of J. H. 
Winchester & Co. An operating committee, 


cations that the 


with Chairman Lasker at the head, is ex- 
pected to eventuate, with a traffic manager, 
an operating manager and a director of al- 


locations a it. 














While the shipbuilding returns show a ential is 15 cents per 100 pounds, and consid 
steady shrinkage in the volume of ships un- erably more than 15 per cent. The nf 
der construction in American yards, the ence is regarded as highly important fr 
fleet of Shipping Board passenger liners the standpoint of the shipping lines, as we 
and tankers is steadily increasing. The Blue as from the viewpoint of the shipper 
Hen State, the last of seven 522-foot com- initiative in the making of rates will be 
bination freight and passenger liners built sidered at the same time. 
at the Camden yard of the New York Ship- The declaration of peace with Gern 
building Corporation for the Emergency Fleet expected to have a beneficial effect ur 
Corporation, was delivered on July 6. The trade between the United States and tha 
American Legion, a 535-foot liner capable country. Germany will be permitted to ser 
of making a speed cf eighteen knots, was de- in a total of 68,000 immigrants during é 
livered on July 9 to the Shipping Board, and fiscal year, and this will provide a d 
witl make her maiden trip under the Mun- volume of third-class traffic for the 
son Steamship Line house flag to South steamship lines maintaining passenger 
America late this month. On July 6 the vices from Hamburg and Bremen Th ) 
Peninsular State, a sister ship of the Amer- partment of Immigration has ruled that 
ican Legion, was launched at Camden. birthplace of emigrants from the B 

During the month of June six new steam- States and Poland shall be considered ne 

than the nationality of the passport in de 


ers were delivered to the Shipping Board, 
while five vessels were launched by the 
American shipyards. With the delivery of 
the William Penn, a 12,500-ton ship with a 
Diesel engine propulsion, the last of 384 
requisition vessels, was complete and placed 
in service. The William Cramp Ship and 
Engine Building Company and the Pusey & 


Jones Company wound up their contracts 
with the delivery of the vessel. 
There are now more than 700 Shipping 


Board steel merchant ships laid up, owing 
to the depressed condition of ocean freights. 
On June 10 the official records show that 
there were 750 steamers idle, but 35 had been 
assigned to operating companies for commer- 
clal service, but had not been delivered. 
There are a considerable number of private- 
owned ships which have been laid up, but 
the proportion is not as great as in the case 
of Government-owned tonnage. 

The grain rates from Atlantic and Gulf 
ports to the United Kingdom were advanced 
by the conference lines last week. The steam- 
ship lines early in June slashed the tariff on 


grain from 7 to 5 shillings per quarter, and 
the recent rise was not in the nature of an 
advance. Inasmuch as the grain rates are 


the bases of the tariffs on other commodities 
the effect will be to bring in more revenue 
to the operating lines. 

At Atlantic City today there will be a con- 
ference of the traffic managers of the steam- 
ship lines and Shipping Board operating 
maintaining services from Atlantic and Gulf 
ports to Europe for the purpose of making 
an adjustment in the differentials. The 
Southern lines are insisting that the rates 
quoted from Gulf ports should be only 15 

r cent. more than those in effect from 
North Atlantic ports. The prenene: differ- 











Transactions on ‘Out-of- Town Markets 


termining whether the quotas allo 


tted to the 


various States have been exceeded. This rul- 
ing will enable the steamship lines to carry 
several thousand more Poles and emigrants 
from the States of Latvia, Esthonia and 
Lithuania, as these will be considered Rus 
sians. 

On Aug. 1 the wages of all deck offi 


employed on American merchant 


ships will 


bi 


in the 
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be reduced 15 per cent., and all overtime pa 
will be eliminated. The indications are tt 


the Shipping Board will sign 
masters and 
the American Steamship Owners’ 


ment with 


the 


a formal 
mafes, bu 
Associati 





will give only an understanding. The shi 
owners are opposed to further signed agree- 


ments with 


of the strike 


There ar 
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the 
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e indications of 
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Tron and Steel 


Y long odds the most important 
ment in the 


devel 


iron and steel trade in 


ices by the United St 
and by the independ: 
stimulating effe 
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Boston 


MINING 
Net 
Sales High: Low Last Ch’ge 
85 Ahmeek 50 + 2% 
™) Algomah 5 +. 
~* Am. Zine ......... +. 
-. Anaconda ........ + = 
0 Arcadian Con..... — 5 
10 Arizona Com...... + 1% 
SoD. TARGA oc ccccess a 
221 Calumet & Ariz... — &% 
59 Calumet & Hecla. .2% +5 
95 Centennial ........ oe 
10 Chile Copper ..... ee 
30 Chino Copper oe 
88> Carson Hill ...... — % 
6 Copper Range ... + *% 
% Daly West ....... + 
520 Davis-Daly ....... + % 
260 East Butte ....... + % 
325 Franklin ......... ~ 
10 Greene Cananea <«Z 
565 Helvetia ........- 
25 Insp. Copper re 
216 Island Creek ..... + 1 
16 Island Creek --- + % 
240 Isle Royale ...... + 1 
90 Kerr Lake ....... + % 
100 Keweenaw ....... .e 
i cn 62¢hecne6 _ 
385 Mason Valley . 
200 Mass. Con........ —- * 
180 Mayflower O. Col. + % 
520 Mohawk ......... 1% 
13 Miami Cop........ os 
10 Nevada Copper + % 
300 New Cornelia -- 1% 
24 New River pf.... + 1 
233 Nipissing ........ — %& 
720 North Butte ...... + % 
4,057 Old Dominion + 4% 
ee + % 
Be GUNG cccccceces —1 
20 Ray Consol. ..... os 
20 St. Rent s Land. +1 





Diubideeie ‘Rateed 
Awaiting Payment 


Continued from Page 748 












Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Hillman C. & C. 5% pf.. 14% Q July 25 July 15 
Sh, 2 eer 1 Q July 25 July 15 
General Motors ......... 2c Q Aug. 1 July il 
I BE. cc ccessevesccosee 1% Q Aug. 1 July 11 
ee % Q Aug. 1 July 11 
) Fo Serr 1% Q Aug. 1 July 11 
Globe-Wernicke pf. ..... 1% Q July 15 June 30 
Hamilton Woolen ... »§ — July 11 *June 27 
Hart, Schaffner & Marx. 1 Q Aug. 31 Aug. 20 
Hillcrest Colliertes 1% Q July 15 July 4 
Eile, wentaseseapeccoes Q July 15 July 4 
r- =e Rubber pf. Q Aug. July 15 
Homestake Mining — July 25 July 20 
iupp Motor ..... Q Aug. 1 July 15 
Hurley Machine ... Q July 7 June 28 
Ill. Nor. Utilities pf. 6 Q Aug. 1 July 19 
c,d, ee 1 M July 15 June 30 
PEM. edetnaecnapedioas 2 Q July 15 June 30 
Indiana Pipe Line...... $2 Q Aug. 15 July 18 
Ind. & Ill. Coal pf...... 3% S July 15 *July 8 
Ingersoll-Rand Q July 8 
Int. Harvester June 24 
Int. Harvester June 24 
Int. Harvester June 24 
Int. Merc. Marine pf.... 3 Aug. 1 July 15 
SS Sk Rare 1% 3 July 15 July 8 
Kaministiquia Power. 2 Q Aug. 15 *July 31 
Kelly- = epaepmppe Tire. --43 Q Aug. 1 July 15 
sehen dsedcsavens 2 Q Aug. 15 Aug. 1 
eee “Wheel TBicocseves 1% Q Aug. 1 July 21 
Keyser (Jul.) & Co. Ist 
SP Made tencretesen<e % Q- Aug. -1 July 26 
Keystone Watch Case. 1% Q Aug. 1 July 28 
Kress (S. H.) Co. “ee Q Aug. 1 July 20 
Lancaster Mills ........ Q Sep. 1 Aug. 24 
Do pf. Q Aug. 1 July 20 
Laurentide Power ...... Q July 15 June 30 
Lehigh Coal & Nav...... Q Aug.31 July 30 
Lima Locomotive pf.... Q Aug. 1 *July 25 
Loose-Wiles 2d pf....... Q Aug. 1 *July 18 
Louisville G. & E. pf.... 1% Q July 15 July 1 
Massachusetts Gas ......1% Q Aug. 1 July 15 
Mfrs. Light & Heat..... 2 Q July 15 June 30 
Mason Tire & R. pf..... 1% Q Aug. 20 June 30 
McAndrews & Forbes.... 1% Q July 15 *June 30 
i svceuteesdeadans 1% Q July 15 *June 30 
Miami IOI 5 Q Aug.15 *Aug. 1 
Mich. Limestone & C. pf. 1% Q July 15 *June 30 
Midwest Refining ...... 1 Q Aug. 1 July 15 
Midwest Refining ...... $1 Ex.Aug. 1 July 15 
‘ 


















Net 
Sales High Low Last Ch’ge 
3 Seneca Cop. ...... 14% 14% 14% ee 
1%) Superior Cop. .... 3% 2% 3% on 
410 Sup. & Boston. . at 1% 1% ee 
50 South Lake 1 1 1 on 
150 Trintty ..... 1% 1% ae 
1,700 Tuolumne 0 5d —.05 
3 U. S. Smelting ... 30% 30% + 1% 
U. S. Smelting pf. 39% 38 39% + % 
S Ute ASGE ....... 2 2 2 ee 
Utah Con. . < & 3% 4 ee 
5 Utah Metals 2 ly 1%+ &% 
30 Utah Copper . 51% 51 51 + 2% 
50 Winona ...... % % % .* 
131 Wolverine ........ 10 aw 10 oe 
RAILROADS 
86 Boston & Albany..122 121 121 ° 
121 Boston Elevated \ 65 65 — ¥ 
118 Boston .El. pf..... 88 S: 
350 Boston & Maine 20 
> Boston & Prov....110% dy 2 iia 
10 Maine Central .... 39 3Y 39 +1 
535 N. ¥., N. H. & H. 19% 18 18% + % 
183 Old Colony ..... 61% 59% 61% + 2% 
10 Rutland pf .... . 19 19 19 on 
272 West End ........ 41% 4% 41% + %&% 
59 West End pf...... 51 50% 51 + & 
MISCELLANEOUS 
Am. Ag. Ch..... 37 37 — % 
Am. Ag. Ch. pf.. 62 62% + 43 
Am. Oil & Eng.... 7) 25 .25 ee 
) A. Bosch Magneto 35%, 35 35 os 
, Am. Pneu. Service. 3% 2% 3% oe 
} Am. Pn. Serv. pf.. 11 11 11 _ 
Am. Sugar 723 i — & 
5} Am. Sugar pf — 
5 Am. T. & T + 
Am. Wool ° ee 
Am 


; Wool pf . 
§ Amoskeag ° 





7 Barnsdall B 














‘ 
40 Beacon Choc late. yy, a ky 
100 Bos. Mex. Pet.... .20 20 .20 

141 Com. Edison 159% 158 159 . 
Pe- Pay- Books 
Company Rate.riod. able Close. 
Mountain States Power.. 1% Q July 20 *June 30 
Morris Canal & Banking. 5 — Aug. 2 July 15 
Do consol. stock..... 2 — Aug. 2 July 15 
Niag. Falls Power -:- . 1% Q July 15 June 30 
New River pf..... - 1% — Aug. 1 June 20 
Nipissing Mines ........ 15e¢ Q July 20 June 30 
N. Y. Shipbuilding...... 1 Q Sep. 1 *Aug. 12 
N. Y. Transportation....50c — July 15 July 1 
Nova Scotia S, & C. pf.. 2 Q July 15 June 30 
Nor. States Power pf.... 1% Q July 20 June 30 
Northwestern Elec. pf.. 1% Q July ft June 24 
Ohio — oeccccccecsse 6 Q July 15 June 30 

0 Q July 15 June 
Otis 'Bievator Q July 15 June 30 
S| eer Q July 15 June 30 
Pacifo ‘Tel. & Tel Q July 15 June 30 
a ER eee — July 20 June 20 
Pacific Gas & E.. Q July 15 *June 30 
Penne. TrAtile ...60.0 .10c, — Aug. 1 *July 15 
Phillips-Jones pf........ 1% Q Aug. 1 July 20 
Phila. & Camden Ferry.. 5 Q July 11 June 24 
Pittsburgh Coal ........ 1% Q July 2 *July 8 
Pittsburgh Coal .. 1% Q July B *July 8 
Procter & Gamble. . 5 Q Aug.15 Aug. 7 
Procter & Gamble.. 4 Stk Aug.15 Aug. 7 
TI De osangncasrdiiccsoes 2 @Q July 15 *June 25 
Pub. Serv., Nor. Ill - 1% Q Aug. 7 July 15 
| Pee eee 1% Q Aug. 1 July 15 
Quaker Oats pf... - 1% Q Aug. 31 Aug. 1 
Reynolds Spring pf. - 1% Q July 1 June 23 
Salt Creek — emewhe 3 Q July 15 July 1 
San Diego C. & E. -_ 1% Q July 15 June 30 
Shaffer Oil & Tet. p i% Q July 25 *June 30 
Shawinigan W. & ae 1% Q July 11 June 27 
Shell Transp. & Trad.$1.85% — July 20 July 13 
Spanish River Pulp & P 1% Q July 15 *July 8&8 
Be WE edge tcec ness. c nes 1%°Q July 15 *July 8& 
Standard Under. Cable.. 3 Q july 11 July 2 
Superior Steel ........ te Q Aug. 1 -July 16 
Do ist & 2d pf..... ‘ 2 Q Aug.15 Aug. 1 
Union Oil of Cal........ 2 Q July 28 July 12 
Union Oil of Cal........ 1 ‘Ex. July 28 July 12 
United Cigar Stores... 1%M July 2 july 5 
United Fruit ....... B Q July 15 June 30 
U. 8. Cang .....0+-++-+ D0 Q July 15 *June 30 
I Mt abi nasshad 6odec.ce 1% Q July 15 *June 30 
he Ns 55 66 :0:6 0d v-< ce 1 Q July 25 July 15 
U. S. Ind. Alcohol pf... 1% Q July 15 *June 30 
U. S. Rubber Ist pf..... 2 Q July 30 *July 15 
U.S. Smelt., R. & M. pf.87%ce Q July 15 July 8 
Va. Iron, Goal & Coke.. 3. — July 27 July 22 
Warner (Chas.), Det.... 1% Q July 28 June 30 
Westinghouse Air B. "$1.75 Q July 30 June 30 
Westinghouse E. & M...$1 Q July 30 June 30 
DUD: Gls. wetapewcenscccce $ Q July 15 June 30 
Western Power pf...... 1% Q July 15 *June 30 
Western Union Tel... Q July 15 June 25 
*Holders of recorg; books do not close. tStock. 





ales High Low La 
10 Kastern Mfg. ..... 4% % 14% 
10 Eastern SS....... 22% 22} 
87 Edison Electric .. 150 159 
105 Gardner Motor 13 1 
1,880 Gray & Davis.... 113 2 
10 Greelock Co...... 102 102 
Greenfield T. & D. 25 5 
Inter. Cement .... 1) 20 








Inter. 
Island Oil 
7 Libby, Mc 
Loew's Theatre 


Products .. 


N. & L.. 














Mass. Gas ....... 78 7 
Mass. Gas pf..... 60% 
McElwaine pf .... 75 74 
Merg. Linotype ...119 1!) 
i> Mexican Inv...... 27 de 
1,431 Nationa! Leather... 6% ( A 
259 New Eng. Tel.....105 102 
41 Orpheum Circuit... 23 22% 2. 
31 Pacific Mills .....160% ir 10) 
16 Punta Al, Sugar., 28% % 28 
16 Pullman Co. ..... 9 
250 Reece Folding M.. 3 
45 Simms Magneto... 6 ¢ 
Swift & Co....... 91 8 ao 
Swift Internat’l... 24% 24 24 
} United Drug .. 87 S4 87 
United, Drug Ist pf 1) 39 10 
United Fruit ..... ( : 103 
7 United Shoe M.... 36 6 
United Shoe M. p 231 
Un. Twist Drill... 1 
2,355 Ventura Oil ...... 17 
775 Waldorf .......... 1% 
25 Walworth ....... 11 
120 Waltham Watch.. 10 10 10 
30 Waltham pf .. Dd oa) os) 
15 Wickwire Stee * 14% 13% 13% 


$1,000 A. Ag. Ch 





BONDS 


1em. 7%s 14% 14% 








2,000 Am. Tel. & Tel 48. 78% 78% 
20,000 A., G. & W. 1. 5s. 50 i) $f) 
1,000 Carson Hill ‘7s.... 98 Os s 
13,000 Miss. Riv. Pow. 5s 77% 77 77% 
7,000 New Eng. Tel. 5s. 82% 814 $2 
4,000 Swift & Co. 5s... 85 85 85 
5,000 West Tel. 5s...... #1 81 $i 
Chicago 
STOCKS 
Sales High Low La 
300 Armour & Co. pf. 87% 86% 87% 
128 Armour Leather... 12% 12% 12 
280 Briscoe Motor ... 11 10% i0 
5 Case Plow Works $14, $14 41 
Chi. Elev. pf..... 2% 2% 21 
Chi. Rys. series 2. 2 2 2 
Com’wealth Edi..108% 107% 108 
Continental Mot... 5% 44 





160 Mitchell 
25 Midwest 


Crane pf. 
Cudahy I 


Motor 5% 
Utilities.. 21 21 21 


PPaeaobed 104 104 104 
*acking.. 51 5 


Diamond Match... % 95 95 
Gt. Lakes D. & D. 31 30) 81 
Hart S. & Marx.. 70 70 70 
Hart S. & M. pf.103 103 103 
> Hupp Motor Car.. 12% 12% 12% 
Holland St. L. S 6 5% ay | 
Lib., McNeil & L. 7% 7% 7% | 
Lindsay Light ... 4 4 ; 








145 Montgomery Ward 18 17% 17 
3,860 National Leather... 6% 63 6™ 
100 People’s Gas ..... 49% 1914 103 
72 Piggly Wiggly ... 15 14 14 
7 Quaker Oats ..... 90 9 
25 Quaker Oats =. eo & &2 82 
25 Reo Motor ....... 17% 173 17 
2,075 Sears, Roebuck’... 69 33 64 
710 Shaw (W. W.) .. 43 43 
4,005 Stewart Warner .. 25% 23% 25% 
4,645 Swift & Co....... 91 so so 
665 Swift inter....... 25 24 24 
260 Temtor C. & F. A 10% 10 10 | 
275 Thompson ........ 40 39 40 | 


7,000 Union Carb. & C. 43% 41% 42% 


530 Union Iron 


Works 8 8 8 





2 Wahl Co.......... 40 40 40 
50 Wilson & Co..... 78 78 = 
226 Wrigley ........-- 73 72) 73 
125 Yellow Mfg....... 92% 0 90 
BONDS | 
- - = | 
$2,000 Chi. City Ry 5s.. 63% 63% 63) 
1,600 Chi. C. & Con. 5s. 34 
2,000 Chi. Rys. ist 5s.. 


26,000 Com. 


6,000 Chi. 
3,000 Met. 


G. L. 


Elev. 
1,000 South Side FE}. 
1,000 Swift & Co. 5s.. 


Edison 5s.. 
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| Keep our Ships on the Seven Seas under the Stars and Stripes i 


ited States Shipping Board Servi 
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AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


New York to Europe via Bremen and Danzig. 
Antigone 
Return New York via Danzig, July 16th. 


New York to Europe via Boulogne and London. 
6—Panhandle State 


Return to New York via Londen and Boulogne, July 14th. 


New York to Europe via Bremen and Danzig. 
6— Susquehanna. 
Return New York via Danzig, July 24th; via Bremen, 
July 29th. 


New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 


New York to Europe via Boulogne and London. 
6—-Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 


New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 


Return New York via London and Boulogne, September 
Ist 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 


Return to New York via London and Boulogne, Septembe: 
22nd. 


New York to Eurepe via Boulogne and London. 


6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 


New York to Italy via Naples and Genoa. 


6— Pocahontas. 
Return New York via Genoa, July 21st; via Naples, July 
23rd. 


New York to Italy via Naples and Genoa. 


6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Naples and Genoa. 


6—Pocahontas, August 1ith. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. 


New York to Italy via Naples and Genoa. 


6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 


New York to Italy via Naples and Genoa. 


6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name.and address of steamship company in the following list: 





1 Admiral Line, 

17 State St., New York City 
Matson Navigation Co., 

120 Market St., San Francisco 
26 S. Gay St., Baltimore, Md. 
Munson Steam Ship Line, 

82 Beaver St., New York City 


La 


~ 





Operators of Passenger Services 
4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. S. Co., 
7 Hanover Square, New York City 
621 sfarket St., San Francisco, Calif. Foot of Wall St., New York City 


6 U. S. “Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 

1 Aberdeen, Leith, Dundee 17 French Atlantic Ports 

2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona 
Rotterdam 19 Gibraltar, Tunis 

8 Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gothenburg, Marmo 

4 Belfast, Dublin 22 Greek, Turkish Ports 

5 Bilboa, Oporto, Lisbon 23 Havre, St. Nazaire 

6 Black Sea Ports 24 Hull 

7 Bordeaux, Ghent 25 Lisbon, Oporte, Vigo 

8 Bremen, Antwerp 26 Liverpool 

9 Danzig 27 Avonmouth 

10 Bremen, Hamburg 28 Bristol 

ll Bristol, Manchester 29 Boulogne 

12 Christiania, Copenhagen 30 London, Liverpool 

18 Constantinople, Varna, Bour- 81 Manchester 
gas, Constanza and other 32 Piracus, Patras, Salonica 
Black Sea Ports 88 Ragusa, Venice, Bari, Ancons 

14 Copenhagen, Gothenburg, 34 Rotterdam, Antwerp 
Stockholm, Reval 35 Scandinavian Ports 

15 Cork, Dublin, Belfast 36 Scandinavian and Baltic 

16 Dunkirk, Rotterdam 37 Spain, Portugal 


South America 


38 Bahia, Rio de Janeiro 12 Chili-Iquique, Antofagasta 


39 Brazil and Plate 43 Ecuador, Peru, Chili 
10 Buenos = Aires, Montevideo, 44 West Coast 
Pernambuco, Santos 


45 
46 


Cuba and Mexico 
Kingston, Matanzas, Nuevitas, 47 South Side 
Cardenas 48 Tampico, Mexico 
North Side 


Islands of Atlantic, West Indies and Caribbean Sea 


49 Jamaica, Haiti 


50 
51 


55 
56 


58 
59 
60 


62 


52 Perto Rico 
Sanchez de Macoris, Santo 58 San Juan, Ponce 
Domingo, D. R. 54 Trinidad, Demerara 
Pointe a Pitre 


China, Japan, Philippines and Straits Settlements 


Manila, Lloile 57 New Zealand and Australian 
Yokohama, Kobe, Shanghai, Porta 
Hong Kong, Dairen, Tientsin 


India and Dutch East Indies 


Alexandria, Aden 61 Penang, Belawan, Dethi, Port 
Rangoon, Calcutta, Bombay Swettenham, Singapore 
Karachi, Colombe 


Africa 


Canary Islands 64 South and East Africa 
North Africa, Malta, Egypt, 65 West Coast 

Levant, Red Sea Ports, Ma- 

deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 


















































